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Investment 
Opportunities 
of  Today 


Investors  can  nov/ 
employ  tlietr  lunds 
for  d  long  period  at 
fived  rates  v/fnch  arc 
high  compared  >A/ith 
rates  of  recent  years. j 

Our  services  are' 
available  to  m-' 
vestors  in  any  part  of 
Canada.  Address 
our  nearest  office. 
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f9§ff 

'  tsfents  mONTilEA!.  Wsw  Vff?!! 
VaasKwa  Lcndc!*.  Esir 


At  the  Lookout 


Taxes  Versus  Dividend-? 


EMPIRE  TRADE 
CONNECTION  IS 


The  rontnbution.^  bein;?  made  h>-  8h.3T' inisan  Compan 
I  rharcliolders  of  r'anadian  rorpora- f  hcr*'tr.f<'ire  hopi,  paid 
1  lions  to  the  nat!on-3l  treasury  !n  theyannoi,  ihprefore,  be 
I  form  of  taxes'  paid  by  ihe  corpora- ;  .'fai  total  f"r  purposes  o' 
'lions  are  sfriKinglv  shown  by  Tim  son 


Inrh  hare 
Sr'ril.  and 
1  in  tl'e 
nilip.iri- 


I  Financial  Times  rompUation  of  dn  i 
I  dend  disbursements,  f.or  Mar 

Disbursements  to  l.e  |  pruned  by 
f liarebolders  next,  month  total  about 


,  SiRntfic^nl  nevelor>r>!onrs  LniyU.  "  ben  rompared  w  ith 

'  iL  '  I  I  '  ■  for  May  FTD.  and  $e.  7S7.h04 

,  linrenal  f,. ,,  ^ 


WATERWAY  PLAN 
IS  BEING  OPPOSED 
INTHENARITIMES 

Saint  John  Board  of  Trade  Pro= 
testa  Violation  of  B,  N.  A, 

Act 


RESOLUTION  TO  OTTAWA 


Maritime  Bureau  The  Finannal  Timee. 

Saint  .John  —  That.  Saint  John 
Boarrl  of  Trade  has  passed  a  resolu¬ 
tion  asserting  that  the  negotiation 
of  the  St,  Lawrence  Treaty  by  the 
Dominion  Government  is  "a  direct 
violation  of  the  letter  and  spirit  of 
the  British  North  America  Act"  and 
.  registers  a  protest  against  any  such 
cotftse  of  action  before  all  the  Cana¬ 
dian  provinces  and  the  government 
of  Great  Britain,  too.  are  consulted 

The  resolution  states  that,  in  the 
opinion  of  the  Board, the  F’ederal 
Executive  Government  and  Parlia¬ 
ment  -were  not  vested  under  the  B 
N,  A,  Act  with  authority  to  effect 
treaDes  with  foreign  countries,  this 
authority  having  been  retained  by 
the  Imperial  Government  for  the  pro¬ 
tection  of  the  provinces  as  well  as 
for  the  protection  of  Imperial  iiitev- 
este," 

It  further  notes  that,  from  time  to 
time,  the  Federal  Government,  ap¬ 
parently.  has  deemed  it  expedient  to 
arrange  certain  treaties  and  trade 


CVuiff'tr-iK'*? 

!  -SOME  HOPEFUL 
'  Er,«?!t<jni!c  Fuciors  Indicate  .Slieht 

SpfiiiK  AdvautcP  Fiom  I.ovv  of 
Deppcs-Rittn  .it  F-iid  F!i'»i 

t tei 

j  Trade  rle''el''‘nmpnts  recentl'"  re- 
!  ported  har  e  particular  siEDificance 
jin  relation  to  tiiP  imperial  Economic 
:  Coiiferencp.  Tliat  m  aefn-aj  benefits 
can  be  derived  as  ihe  result  of  taritf 
*  and  other  agreements  to  encouraee 
I  inter-Empire  dealing  has  been  in- 
j  dicated  by  the  trend  of  'lee)  import? 

I  into  Canada,  away  from  the  United 
;  States  in  favor  of  Crreat  Britain  This 
i  has  been  accomnlished  targeiv 
throiigh  the  actiyjties  of  the,  British 
;  Steel  Er.port  .A.ssoriation.  which  are 
I  given  the  follow  ing  reference  in  the 
monthly  official  bulletin  of  the  De¬ 
partment  of  Overseas  Tarde,  in  the 
British  government  — 

It  has  been  f'-'iini  that  a  .-.entral 
bodv  negotiating  for  the  whole  indus- 
trv  can  obtain  more  f,ai  arable  freight 
r-a.tes  both  hy  sc;},  ,3^,^  bj'  land  in  con¬ 
suming  countn?;-  IVotab!-"  has  this 

been  the  rase  m  p.  3nada  Ti'here  mere 

favorable  inland  freight  r-ates  ha^'C 
been  agreed  bv  the  .Association  and 
F,ai!wav  Companie?. 

"I.n  mentioning  fonie  of  the  accom¬ 
plishments  of  the.  Britiih  f-teel  Export 
.Association,  no  britei  market  than 
Canada  can  l.e  cited  The  importa¬ 
tion  of  heav'y  steel  plate?  and  sections 
into  the  Doniipian  during  normal  .years 
approaches  some  .'.aiO-Ono  ion?  an¬ 
nually.  and  It  niar-  be  s,aid  that  up  lo 
1 191?S  nearlv  the  whole  of  this  tonna.ge 
I  was  supplied  hy  the  .American  mills 
During  (he  last  three  >rar~  repeate.d 
visits  ha.ve  been  paid  to  Canada,  by 
representatives  of  the.  British  St.ee] 
Export.  Association  and  the  kniwledere 
gained  has  enabled  the  Vnited  King¬ 
dom  export  to  rise  from  some  4  to  o 
thousand  tons  to  q  fijilre  approach¬ 
ing  *0,000  ton: 

■'It  IS  admitted  that  this  still  rspre- 
sent.y  .3  small  proportion  of  the  mar¬ 
ket.  but  it  sho'ild  be  remembered  that 
during  lono  ,aii,i  lo.'.l  Cana.da.'s  imports 
de.crea.s,€d  as  also  did  the  imports  from 
the  United  States.  The  United  King¬ 
dom  exports  were  no*  only  maintain¬ 
ed.  but  in  certain  ca.ses  increased  This, 
development  of  tra.le  w-ith  the  Cana¬ 
dian  market  ha.s  led  to  the  establish¬ 
ment  of  a  perrnaneni  whole  time 
reprenentative  of  th*  Asjocialion  with 
office.c  in  Montreal." 

How  United  States 
Has  Closed  IV1.3rkeis. 


The  point  has  been  1.1; 
edh  111, 31  corporation' 
their  dollats  m  divider 
♦  axe;-  as  well  The  ta  I 
he  .settled  first  Lerwinr  ■ 
ic  a  I'onvenient  method  (1 
ing  hodier,  hijt  the  p-ar: 
of  prodnetiot  IS  ihereov 


repeal 


1  iiot 


na- 


44  per  cent  compared  with  a  year 
ago  and  49  per  rent  compared  with  land  a.?  thr 
tw'o  vears  ago.  to  the  prtei 

The  May  total  w-Uf  ae.tnallv  be  |  con.uimerf . 

$7.94.777  larger,  about  $4.3.'i't,ftftfi.  but  '  pend  on  dividends,  b 
this  inrlnde.s  dn  Idends  io  be  paid  b;.  j  buy,  buMnes?  i-lnwed 


di-  and  m 
laim  nm'i 
111  industr'" 
O'  Ih*  tax 
in  of  CO  It 
increased. 


MASSELHARRIS 
GETS  JUMP  ON 
U.S.  COMPANIES 

Mote;  Matoni?!  Boneftt-v  to  Fartii- 

evR  rtian  Wlipal  (jiiafanlpr 

»»f  U.  .S,  Fjnrts 


BEAUHARNOIS  ONE 
OF  BIG  ITEMS  IN 


Bi’ttad  PfovigionB  In  F-f’^sIahon 
T*i  Bp  Brought  Dovvn  At, 
Oitawa 


.saffis  impetu.s  .seen 


BONt).^F:.S  FOR  PRODUriTlON 


rrigl  IS  evrntu.a)1v  added 
the  consu'-Tie,'  must  pay 
nclu'lins  u*ho  d^- 

I'lvn  Rnd  liu- 


Quehe*^  Fowpt  ‘  "onip^tjn.v*  and  ihp  '  pmploymf'nt.  i?.  lo^v  rrsn.i^ 


000  of  $1,500,000 


M.a.nagie.niiem  LooU*  F 

rj’ca.vBd  xifiitlernientt,  Oh  R* 
rpivahles  And  Evp^nstoii  I 
Ftomand  Fo,=  ptridnc.i'i 


ln=  I  producer*,  of  Field,  Farm,  Sea, 


Rivftr  and  Mineg  to  -Shiare  In 
Benefieence  of  Overburdenpd 
T  agxpa  vecA 


Windins  Up  Of  Wright.  Martin  Company  Will  Lea'vc 
Nothing  For  -Shareholders^  —  Plant 
Sold  For  $6,000. 


MTth  the  sale  bv  auction  of  Us  propertv  and  plant  tor  -6  9^0  'WTight 
Martin  Motors  Ltd  .  in  which,  and  its  various  piiccessor  coinr!.anies.  the 
public  ha?  invested  in  the  neighbourhood  of  Il,9ho,0fl0.  is  r'‘'V’-'!n  r!roce.?3 
of  being  wound  up  Other  assets  of  the  r ompanv  will  realirc  te??  than 
Jh.'iOO  The  passing  of  this  organization  represents  the  enn  of  another 
chapter  m  a  long  seriec,  of  promotions  and  reorganization?  bv  a.  group 
whose  methods  of  financing  have,  for  the  better  part  of  10  lear,;;  been  the 
oh.iect  of  f-evere  rritici:m  on  the.  part  of  the  financial  press  and  of  Better 
Businc.-.s  Eureaux.  ^  jj  jg  understood  b?  Tim  Financial 

Tim.es  that  the  property  and  plant  of 


TD?9fitr  Bureau  The  FfnaBcia!  Tima*  ‘ 

Toronto. — Ma,r?®y-H3rr!s  ‘7oinp?.nv I 
not  onl*’’  ‘'zot  uimp  ’  • 
comp^nip?;  in  fb 
States  ill  their  plans  !*■»  the 

Canadian  farmin?  industry,  but  the 
offer  of  fhe  Canadian  companv  rpp- 
resect.3  d'^finit*^^  b*^'nefit?.  Avh‘=‘reas 
the  proposed  plan  of  T.*nitc»j 
manufacturers  will  be  continsrent  on 
the  course  of  -w-heat  prices  "Our 


The  Mystic  Lady 
Points  The  Way 


The  p'3'nt  has  freiuently  beeti  Thio  represents  the  prinrip^i 
made  that  schemes  to  rob  gullible  organization  in  -which, 

investors  obey  the  edict— "Different  *'^-''°’-'?hout  its  vyriour  stages 

times,  different  fashions”  Thei®^  organization  and  reorganiza- 
srhemers  must  be  smooth  and  the  i  •  *  total  of  approxiniatelv  $1 


!  Mh  ight-Mai  tin  Motor?  Ltd  has  been 
acquired  by  Trustee.  Production  |  cording  to-  advices  from  Chicago. 
Capita!  'Wright  Martin  Aroiors — r<=p-  The  Massey-IIa.rrls  plan,  on  the 
resetting  a  minority  gr'''up  of  share-  '  other  hand.  a!!ow-s  a  discount  of  I'C'^c 
holders  in  the  former  Conipanv  Inn  all  sale'  made  up  to  November 


Ottawa  —  Loans  to  the  Beauha?- 
fRriii  inois  corpcrg+lon,  bnnijses  for-  x*-h®Ri’ 
djand  other  agricultural  products  and 
the  dispensation  of  relief  to  The  un- 
einpio5’ed  and  distressed  all  come 
Yithin  the  provisions  of  the  193Ii  re- 
in^^asuf®  cf  which  notice  ■^’ss 
gr’en  this  "n’oek  in  +he  house  of  c^n!-  ; 
mon'=  ! 

T/nder  Fremter  Bennett  s  recent  i 

offer  is  "ci'v  much  better.'  an  *.ffi- 1  undertaking,  the  government  is  pre- 
cia!  c.f  .'Massev-Harris  I'r,  mform.ed  pared  to  lend  the  Beauharnois  enter- 
The  Finan'-ial  l!m<=s.  m  d'scussirig  prise  up  to  il.a.ooO.Oi'iO.  half  of -vhich 
the  steps  planned  bv  .American  com-  ^um  has  been  advanced  already.  The 
panics  ’n  an  «=ffo''t  4o  c'wjnt*'-rai-t  th*  |?ec'iri*v  i?  first  mortgage  bonds 
offer  c-f  iiK*  Canadian  *ompan-.  |  against  tbo  vast  power  property.  The 
The  plan  of  Uarjmg  TTnitfri  gtateg  Provisions  of  the  relief  measure,  giv- 
eomnanies  is  comprised  of  an  offer  the  go-.-ernm.ent  power  to  make 
tn  CaJia,d!an  farmers  which  wiililf>an'  the  provinces  or  y  any 
guarantee  w-heat  prices  m  this  coun- j  'P’^h’-’-C  corporation  or  undertaking 
try  as  thev  apply  to  fai!  payments 
for 

j'ear,  me  probable  guar 
price  is  SO  cents  per  bushel,  ac- 


Abitibi  Power 

AND 

Paper  Company 


5%  Boridfi 


Frinr;!!?®!  and  sutf-tfesL 
navable  in  Yn?k 


T  tj  yield  ot'Sf 


H,  R.  BAIN  &  CO. 


I  are  interesting  in  that  thev  indicate 

•'  t  '  -'-y  *' L  "CT i  th*  advances  will  he  made  tinder  a.n 

lerchandi'c  ,  purchased  thi.? 

-VI.  V  c,  .  J  i  nr(jer-in. council  ra.fuer  than  by  sta- 

Th.e  probable  guaranteed  - - “ —  1*  ^.1.  _ 


8Y  WARM  AND 


SOt.h.  1932.  as  well  a.s  a  like  discnun 
on  receivables  paid  before  that  date 
Under  the  plan  of  the  United 
States  farm  implement  companies, 


tufe. 


schemes  plausible,  if  they  are  to  he 
successful  and  that  is  particularly 
true 
peopl 


500,000  has  been  invested  hv  the  pub- 

_ _ _ _  lie  Including  the  balance  of  this 

at  this  time,  when  so  rnanv  I  due  to  the  liquidator  of  M  right 

are  realizing  that  tb^y  have  !  Motors  hy  the  Trustees  Pro¬ 

in  the  past  sho'' n  too  murli  faith  i C-ompany,  total  assets  of  the 
and  too  little  iudgment,  i  former  Company  'will  not,  it  is  statc-ji 

exceed  $12.00n — an  amount  insuffici- 


Canadiau  farmer.?  would  be  taking  | 


The.  wording  of  the  resolution  now 
before  the  house  gives  the  adminis¬ 
tration  pr.T\er  to  make  payme.nt'S  +0 
assist  "ihe  sale  or  distributiori  ’  of 
any  of  the  products  of  "field,  farm, 
sea,  river  and  mine  ”  Thus,  in  effect, 
the  government  asks  blanket  power 
to  bonus  any  of  the  nation’s  primary 
industries — agriculture,  fisheries,  or 


gamble  It  is  quite  within  th< 
realm  of  possibility  that  later  this 
year  the  price  of  Canadian  wheat 
■will  advance  to  $0  cents  per  bushel 
or  more  In  that  e'cent  no  benefits 
would  accrue  in  Canadian  farmers 


Heavy  imports 
goods  through  tli* 


of  British  made 
pot  t  of  Saint  .Tohn 


agreements  w'ith  other  countries  not  j  during  th^  first  three  months  of  the 

requiring  .loint  financial  outlay  and  I  year  were  i  espopstble  m  the  m.ain. 

-loint  undertaking,  and  heiug  tor  a 
term  of  years  and  subject  to  cancel¬ 
lation  wherea*  ‘‘the  proposed  Bt 
Lawrence  Treaty  is  reported  fo  re¬ 
quire  heavy  ,ioint  financial  expendi¬ 
ture  and  involve  joint  undertaking" 
and  is  of  interest  to  all  the  prc>3'hi- i  period  01  1931 

ces,  far  reaching  in  its  n.atuie  and  i  ing  'larch  nas 


The  latest  GeURjch-Quick  racket 
whieh  has  come  to  fbc  attention  of 
the  Jlontreal  Better  Businei-s  Bureau 
ini'olves  the  employment  of  a  rlair- 
voyant.  or  .mtnd-reader.  to  induce 
x'lctims  to  p.3i't  nitb  their  dollars 
The  mystic  ladt.  who  has  been  lo¬ 
cated  at  one  of  the  city's  hotels.,  af¬ 
ter  going  into  a  trance  in  the  ap¬ 
proved  manner,  or  having  gazed  at 
the  crystal  and  thii;-  raised  the  'ur- 
tafn  on  the  future,  informs  the  client 
or  prospect  that  there  has  been  re¬ 
vealed  a.  remarkable  opportunity  to 
make  money  by  the  investment  route. 

The  reference  ti-as.  of  course,  cle- 
eily  vague,  but  the  way  was  paved 
lor  the  approach  of  a  high-pres.?ure 
salesman  ■who.  by  a.  remarkably  for¬ 
tunate  coincidence  tit  seemed)  •of¬ 
fers  the  very  proposition  -which 
rcems  to  fit  in  with  that  rcxealcd  by 
the  lady  of  mystery. 

It  IS  unnecessary  to  say  more. 
Hopeful  investors  will  be  wise  to 
avoid  m.islic  ladies  to  whom  the  fu¬ 
ture  is  revealed  for  the  specific  di¬ 
version  of  their  dollars. 


It  is  genera!!*'  believed  that  under 
this  part  of  the  measure  the  goveru- 
ment  will  continue  the  wheat  bonus, 
though  probably  on  something  other 
than  the  present  five-cents-per-bus- 
hel  basis  If  it  so  desires,  the  gov- 


ent  to  meet  the  claims  of  preferred 
creditors.  This  means  that  the  large 
majority  of  W’right-Martin  share¬ 
holders — many  of  whom  hav^  been 
I  associated  w-ith  the  vanou.s  T'.'right 
companies  for  years  and  ha^'e  met 
!  appeals,  from  time  to  time  for  addi- 
j  tional  funds  needed  to  put  the  M'rleht 
'Flexible  Axle  motor  on  the  market — 
have  had  their  equity  e.ritirelv  wiped 
out. 

Thus  the.  threat  of  James  A 
M'right  and  his  associates  to  share¬ 
holders  of  Mright  2!artin  Motors 
Corporation  Ltd  th-vi.,  failing  their 
subscription  of  the  $1  ,1  share  pro- 
ration  requested  in  March  1931,  they 
would  lose  their  equity  in  the  Com¬ 
pany,  has  been  fulfilled  It  is  under¬ 
stood  that  the  group  of  shar'^holders 
represented  by  the  Trustee  Brodur- 
tion  Company  constitute  only  about 
250^  of  the  or,t.?tanding  rtock  of 
'Vright  .'lartiu  Motor?  The  propertv 


I  by  purchasing  these  American-made  ornm.ent  can  also,  under  this  clause. 

I  farm  im.plements.  i  egt  up  the  overseas  marketing  board 

j  Under  the  Maesey-Harrls  plan  a  lafei-’  .suggested  and  bonus  exports 
definite  discount  of  10<T,  ig  allo-wedl  fCnntinued  on  page  C) 

on  purchases  and  on  receivables | - 

paid  M'hether  ■wheat  sells  at  SO ,  f 
cent.?  01  hefter,  the  farmers  stand  to! 
benefit  : 

■'lassey-Ha.rris  officials  report 'that  1 
highly  favorable  comments  have  1 
been  received  from  all  parts  of  the! 
country,  and  nota.blv  from  the  farm-j 
mg  community,  vvith  respect  to  the  ; 
company's  offer  The  nunagementj 
express  the  belief  that  settlements  j 
on  receivables  will  be  increasod  and 
sales  of  new'  implements  slimulated 
as  a.  result. 


CITY  BOTH  USING 
RADIO  IN  FIGHT 


Best  .Spring  DrenchitiET  or*  Prai» 
vjpR  m  .Almost  Throo 
YeAVS 


AWAY  TO  GOOD  ST.ART 


T  AIR  V  iSrrOBD  H.Air  IT.iJB,  I 
Bared  on  the  increase  m  surplus  I 
from  October  1st.  1931  ti-i  March  j 
31?f.  1932.  and  allow  mg  for  divodeud,?,  j 
Laura  Secord  earned  $3.i)l  per  share-  ; 
on  ils  stock  m  tbc  half  year,  .as  * 


for  an  incrcafe.  of  .$'2S2.43<.'i  HI  '’US 
toms  and  oaCIi  e  levpnue  In  compan-  i 
son  with  the  figures  for  the  same 
period  in  1931  Total  receipts  for 
the  tirsd  three  months  of  1933  were 
.$71.';,.'i23  a.j  a.ganirJ  H31.09t>  for  a  like 
■piip  Hieiease  dur 
177,11111 


perpetual  m  Its  charactei 

The  resolution  goes  on  to  expre.iP 
the  opinion  that  .vuch  a  Treat v  1.?  in¬ 
expedient  and  vvtll  not  promote 
"peace  and  order  and  goqd  c-overu- 
ment"  for  the  Federal  Government 
to  carry  through  the.  negotiat  ions  for 
such  a  Treaty — even  were  it  desira¬ 
ble — and  that  such  a,  Treatv-  of  ;uch 
nature  and  character  should  he  ar¬ 
ranged  only  by  Hfs  Excellencv  the 
Governor-Genera l-In-CoiinclL  in  con¬ 
junction  with  the  governments  of  all 
the  provinces  and  with  the  approval 
of  the  Imperial  Government,  thus 
promoting  Federal  and  Imperial 
unity 

Expressing  the  further  opinion  th-at 
"the  development  of  The  .American- 
St  Lavvrence  Trade.  BoiHe.  bv  the 
Federal  Government,  1.-.  in  our  op¬ 
inion,  a-  direct  v-iolatlon  of  the  letter 
and  spirit  of  the  Treatv  of  T'nion  of 
the  BrlUsh  North  .America  Prov  luces, 
(Continued  on  page,  6 ) 


1  he  growing  tendency  ot  the  Cana- 
I  dian  pr-ople  lo  n.''*'  BrUisli  rather 
■  rh.in  Amoiican  steel — wlicn  il  ranuot 
be  supplied  V>v  oih  own  steel  indm 
tr.v  - -ir,  not  hard  in  under;, land  whi  p 
the  rsient  to  whii'h  I  'auad.i's  exports 
ro  the  I  niter]  Stales  had  hceii  enr- 
t.ailer)  h.v  the  t.anff  poHc,'  of  the, 
latter  eonntrv  1;.  inadc  rlc.ir  .A  hul- 
(Contirined  00  Pige  ti  I 


Index  on  Back  Page 


MAGOR  HELPS 


and  plant  wliirh  this,  group  acquired  against  .$',5.33  for  the  full  year  ended 
for  .$6,000  was  valued  by  the  *  mn- |  citniomber  ;;mli 

pany  at  the,  time  of  its  asrignment  '  _ _ _ .! _ _ _ 

at  IlSf.OOO.  '  j 

Series  of  Reorganiz.itionv. 

I  The  financial  operationr  01"  the  1 
,  group  which  controls  thi?  <  ompany 
have  tor  sev'eroi  ve.jrs  been  the  .-ub- 
jert  of  severe  crltlci.sm  on  th?  pait 
of  the  financial  press,  and  peimd- 


Winnipeg  Pursj'j  The  Fiiianc'.q!  Tiins* 

AVinnipeg  •  —  For  the  first  time  in 
almost  three  v-ears  the  whole  of 
western  Canada,  was  swept  by  warm 
spring  rain?  whlcli  drenched  the 
prairies  toward  the  end  of  last  week, 
penetrating  deeply  into  the  suh-soil 
at  manv  point?  and  assuring  rlie 
needed  moisture  for  the  germina¬ 
tion  ,a.nd  earlv'  growdh  of  the  cron 
Due  to  the  beneficent  downpours 
and  the  improvement  effected  in  the 
western  crop  outlook  the  -wheat  mar¬ 
ket  sagged  perceptibly. 

To  the  west  however,  the  lain  wa? 
big  new?,  particularly  as  reports 
have  established  that  hea-yy  pre¬ 
cipitation  was  errperieneed  in  the 
drought  areas.  Work  on  the  land 
has  of  course,  been  delayed,  but  the- 
lA  ■■  ■  j  farmers  are  still  operating  ■w-ell 

_  I  ahead  of  schedule  11-1.111  the  assur- 

Keeti  Conh-tiversv  cm  Pie*  Eviance  that  the  seed  bed  13  in  ex- 
■■  ■  '  'cellent  condition. 

The  rain,  for  the  most  part,  was 
of  the  sustained  drizzlln.g  variety 
w-hich  soaked  into  the  soil  steadily 
and  formed  few  puddles.  As  it  grew 
ID  extent  it  became  apparent  that 
the  regions  vthich  experienced  the 
drought  last  vear  had  been  llberallv 
treated.  Follow  mg  hard  on  the  dust 
the  rain 


Pnwci  CompaJiy  io  Proviji.. 
rial  Lesisltsivu'#' 


EXPROPRIATION  OFT’ 


Winiiip'e  Bureau  The  Financial  Times. 

"  mnipeg  --V.Tth  the  city  council 
soUdlv  opposed  fJie  application  of , 

the  Wiiinipe,^  Electric  Comnany  to  storms  in  this,  terntory 
tiip  Manitnba  Legislature  for  relief ;  brought  a.  vast  ■measure  of  relief  +0 
from  the,  paving  charges,  snow  re- 1  the  dwellers  of  the  southlands 
movai  msU  and  the  payment  of  five :  Manitoba,  for  e.cample,  observed  that 
per  cpp.t  of  its  gross  mrome  of  itsi'^s  dry  southwestern  area  got  over 
♦laction  utility,  has  already  develop¬ 
ed  into  a  keen  controversy  here. 


an  inch  of  rain  on  Friday  alone.  _ 
while  the  Maple  Creek  and  S"'ltt 
Current  regions  of  Saskatrhewan 
came  in  for  a  good  '■'renching, 
(Continued  cu  Page  15.) 


Naho.nal  Cav  Head  Mak- 
ing^  Investigation  of  Coni' 
pany  For  Receivers 


H 


r>w 


Low  isi  r)t»wi!'  ? 
i.UrhfiPld.  head 


M  i.UrhfiPld.  head  of 
th"  Goodvpar  .Rubber  Com¬ 
pany.  reports  th.at  hi?  agents 
bought  fTt  tons  o!  rubber  a,t 
two  '.Hid  i ev eii -cirhth :■  cents  a, 
pound 

Bubbet  scilini  tn-dav  at  less 
than  three  cents  a.  pound,  s.old 
>11  I'tl'.J  for  one  doHar  -and 
twenty  cents  a.  rcLind 

Ten  pounds  of  rubber  th.at 
cost  tw-e!ve  dolLars  in  1926, 
rost  less  than  ih.irty  cents  to¬ 
day 


1;  .1  Alagoi,  pre.sident  of  the  N.i-  , 
tioiial  Steel  Corpor.ition  who  wa,s  | 
recently  engaged  bv  the  Newfound-' 
ilaiul  government  to  assist  111  the  so-  | 
lution  ot  Us  financial  problems.  1?  • 
non-  oonductiug  an  investigation  of; 
the  aff-alrc,  of  Corporate  Steel  Fro-  j 
ducts.  111  receivership,  on  behalf  of 
'he  rpceivers,  the  .Aationa! 

<"■0  11  vv^l!  be  recalled  that  Mr  Ma 

gor  vva?  -asked  to  assist  in  the  re- 
cep-ershi'o  of  r>ominioa  Gteei  Cor- 


I  The  company  has  been  using  ad- 
I'J  I  vertismg  space  in  the  press  to  st-ate 
_  i  it.s  case,  v\  hl!e  both  sides  b-ave.  re-  j 

ica!  hiilleUns  have  been  publi.-bed  hy  I  Ported  to  the  radio  to  keep  ritizens :  - 

the  Montreal  Better  Business  Bureau  j  ^ :  advised  as  to  the  is.sue,  at  stake.  In  ! 

in  ronnertiou  v  ith  the  tiii.ariring  i  ‘  i'<*Mi  Low  Levels  of  .Fairly  1  t.he  Le.gislature  Itself  the  labor  mem- 1 "  UtSCusSeO 

methods  that  baie  been  iisnl  Be-]  Thi.c  Year  I  bers  have  fought  bit.terlv  against;  LaU^fOOCe  Meet 

- - —  j  the  company  obtaining  the  redress  j  '  ’  '  ~  " 

which  it  seek.-  ,  i  In  replv  to  a.  question  nn  rumor -r 

Opponents  ot  the  compa.nv  s  an- j  j.  1  po?--, . 

plication  are  pointing  out  that  anv:,^,,  r,aw-rence  roi 

remission  of  the  charges,  r'-0''ia^u ,  pr, ration,  -taied'  at  the  annua!  mect- 
for  in  the  charter,  ni-ist  come  out  -.  that  worn  aionsr  certain  lines  had 
the  pockets  of  the  MTnmpeg  tax- 


ginning  w-ith  Birminghani  Aiofors. 
(Continued  on  page  ('.  1 


BEAUHARNOIS  MAY 
FINANCE  BY  NOTE 


gatlon.  he  1?  going  into  the  situation 
as  regards  M'estern  Gfee!  Products, 
(he  chief  operating  .oibsidlarv-  r.f 
Corporate  pteei  H  13  understood 
that  on  the  return  of  2Ir  Magor  to 
the  East  he  will  he  able  to  submit 
his  report  to  the.  receivers,  who  will 
then  iae  in  a  position  lo  report  to 
creditors  .and  .shareholder.* 


Some  improvement  in  eperalionj 
for  Canadian  flour  millers  is  report¬ 
ed  to  hav-e  developed  rlnee  the  1  nd 
of  Febru-ary,  Fer  the  first  3  monihs 
of  this  "ear  null.?  operated  at  an  av¬ 
erage  of  a  lutie  over  31  per  cent,  o* 
capjciU,  hiU,  since  then  •)  sleadv 
gain  in  production  has  been  .hewn, 
J  ,,,  espcriajiv  ijj  recent  ■week-  due  to  the 

Trust  !  R.e*pwt  of  -SHovI  Fpitii  Financing  opening  of  navlgaOon  in  Aionfreal. 
vta.  !  17«.  t? *,.1  !  Export  .=-hinmeiits  ■  have  ^ho-wn  a 

isuT^l!  but  c:r^.di.i3l  iniDrov^iiiftn^ 

1  month  so  far  in  1932,  and  Aprl!  e;-:- 
"  ports  rriii  he  mueb  heav-ier.  u-ith  the 

There  has  been  a  revival  of  the  1  opr-pipc;  of  navigation  i-ome’ 'ood 
report  that  short  term,  financing  I  ehiyTiienti  of  flour 

of  pc'T(  of  Montr^s.!  fli6 


aver.- 


h.^  F 


Fo!  Coiigtiiifti'aH  Revived 
-Bondlioldei'i’  PoslhoH 


poration 

-  I  inere  nas  peeu  a  rev-vai  01  me  I  opening  of  navigation 

Mr  Magor  1?  now  in  Mmnipes.  report  that  shc.rt  term  financing  I  ehiropontv  of  flour 
w-heie,  in  the  course  of  his  Investi- |  pray  he  resorted  to  bv  Beauharnoii ;  pio; '  . 


Light.  Heat  d  Fo-'er  for  use  .as  col- 


Buy  Bonds  NOfP 

, , .  for  Income  and  Prqfij 

li  IS  alwaj's  3  iCGc!  tims  lo  bu'v  sound  bonds  *  for  safttv, 
i. , .  for  .!nc(5ine.  Ih&  present,  is  an  especiall'y  fav/orable  time  to 
biry  bonds  for  probt,  as  vvel!. 

Due  to  market  conditions,  man'y  se-asened  bonds  of  weH-knovjrn 
Companies  have  declined  sharply  and  are  now  selling  at  material 
discounts  under  par,  thus  affording  highly  attractive  current  yields, 
plus  oppertumty  for  substantial  appreciation  in  value 


May  tts , 


•n.  aur  ca 


tfejnit  a  liBt  cj  siich  homit  tchich , 

nisn,  cressnt  ciitstar>dtr>g  opportunitisf 


'  TELEPHON'E  OB  WRITE  fR 
I  OUft  NEAREST  OFFICE-  Jl 


Nesbitt,  Thomson 

and  Company  Limited 

-^55  St.  Fame?  Street  West,  Mcntrea! 

r-saeii  Osr.  ’W*22!c.,%  teef.t,*30»  r  f'..,igsr?  Viet©ri»  V*— 


I  mo.  n  IV  -T,  vTv  ...-  -V.  present  time- 

lateral  for  bank  .advances  to  permit 'of  fhlr  vear 
1  the  power  plaru  being  brought  into  i  vi  heat  flour  ' 

:  ni  eduction  according  to  schedule 

I  The  proteefi’-c  committee  foriperiai  Conference 
■bondholders  of  'he  holding  '‘oni- ;  summei-  will  lesult 
■  panv  Beauharnois  Fow-or  Corpora- i  provemmit  in  tb**  export  sUuatien 
I  tion  have  to  i-on.*id'*r  w-hether  m  the!  which  ha:  hc?Ti  hard  Iih  hv  +hs  loss 
j  ev-eut  of  detaul',  in  interest  they  I  in  the  Bcfish  market  cJiised  bv  the 
I  should  exercise  tbeU  rights  an.d  fake  I  milling  of  K’lr  nan  whwjt  In  PrUibh 
!  e-yer  the  ccmmc.!!  stock  of  the  oper- 1  mlll'>. 

atiug  company  As  such  a  course;  - - - — - ' 

I'would  involve  a  receivership,  U  an  i  fTiIT.VT  PiriT'TM*  01 1  TOOK-. 

;  pears  unlikelv  that  such  action  1*1!!  j  The  action  of  Canada  ‘'‘*men*  pre- 
1  he  t.a.ken  There  have  been  "arinij^,  feired  •on  the  market,  and  indica- 
j  suggestions,  among  which  one.  that ;  tion 3  that  business  of  .'he  companv; 
i  bondholders  might  do  their  share  ini-e-ill  he  w-cii  below  1931  levels  h-a.s  ■ 
j  flna.ncing  the  nroiert  to  completion  j  rqi^cfj  the  ejnegtion  of  intei  ruption 
I  by  foregoing  in'evest  for  a  period. ;  m  the  dividend  I*  i?  understood  1 
d  that  a.  reduction 


a,t  a  time  -w-hen  the  cUy  has|,,j^  pl-ne,  hut  nothing  defir 
been  unable  to  make  endi.  meet  ov*. ijone  'Tb*rc  has  3  !Ot  oi 

mg  to  Its  formidable  unemplo-'-ment :  price  Bros  being  lakcn  o**ei 

problem  Last  vear,  tor  example, jp,,  Tnfern,atlon.al  Faner,  or  by  the 
tbe  gross  debt  of  the^ejU' jnereas-ed  j  associates,  but  nothing  ha? 

from  $62,939,136  to  $60. .41  las  vot  develoned. 

AVlille  the  attitude  of  the  Legisia-|  ppe  ouestiian  -was  raised  at  the  tC 
ture.  as  a  ■whole  has  not  been  ic*  eai.  1  i^ri'rence  Finer  mills  meeting  as  to 
ed,  considerable  doub*  appeais.  rnme  ■  om.panies  ■vith  bond 

e.xlst  as  to  whetbei  tire  House  "*'-*!  issues  were  able  to  'oav  their  Inter- 
interfere  wuh  tlif  contract  which  j,t^r  but  St.  Lawrence,  without  an'-- 
In  the  first  ouaiter  'exists  '.iet'*'‘'eeii  the  clt"  and  the  com- j  hends  coiild  not  do  something  in  the 
L'lSfOOS  barrel;,  .-.f  |  pgp,.  '  way  of  dividend.-.  2fr.  Kossitsr  said 

ere  exported  {  T'le  c-ontroi'ers'*.'  has-  entirely  i  tbe  situations  ■were  ditter^.r.  There 

Hopes  ate  entertained  that  the  Im- j  cj-.-ershadow'ed  the  rirnnosal  th.at  the  jig  3  necessit*'  t-ir  rvaving  bond  In- 
Jttaiva  this  ■  -it,-  should  purchase  th*-  companv-'s  i  fere-st  v^hlch  i.--  not  apparent  in  the 

m-arked  bn- j  Ktrc-et  rallvvav  poveet  and  gas  utlll-i  case  of  dH’lden.‘i  on  stocks  and  some 

ties  w-ithin  its  limits  tor  the  .-um  of  rroinnanics  ma-  use  money  ■e-hich 
$25 jfhd.OOf*  Tinc/  I'le  t.ra.nsporta- j  come?  out  of  in'  entorles.  to  maui*:*in 
tion  committee  of  the  ciU'  eounci!  |  bond  interest  He  added  that  di'i 
reported  that  the  latter  figure  ■was  dends  could  hardlv  be  considered 
out  of  lijic.  and  recommended  th-at  I  under  present  conditions  m  the  in- 
negotlatlcins  be  dropped,  a  recom- 1 dustr*'  Ai'erage  operation  last  year 
mendatiOD  w  hu  h  was  accepted,  the  he  stated,  was  the  lovv-est  ever  kn7>vvi 
(issue  ha--  not  been  revived  heir  'in  the  newsp-int  busine?,?. 


It  If  also  su.itgesU 
in  The  interest  rate  might  he  accept¬ 
ed  and  £ome  ■  .■.mponsiation  m  com. 
men  stetrk  given. 


that  a  cli: 
not  been 


ngo  in  dividend  policy  has 
considered,  but  surpl'us 


position  of  rompan-.  surges*.; 
mentf  depend  on  earninss  thu 


pav- 

'vear 


Appreciation — 

Front  Far  =  Off  Barbados 

EarbadO",  E  W.I, 

Edi'boT,  Ths  F^fiariciaJ  Tims?,  .AdfiI  13,  1932. 

NTonirBa.1. 

Deal'  Sir 

I  Tvould  hke  to-  convey  my  sincere  thanks  for  your 
admirable  -'md  exhaustive  letter  sent  me  in  anstvev  to  my 
inquiry  of  March  10th.  That,  such  exp'-rt.  advice  is  avati- 
tiblc  ai  no  cost  other  than  a  subscription  to  your  excellent 
paper  is  realb  lemarkable, 

T  hope  to  vecomm.end  v'oiii  naper  to  friends. 

Apain  thanking'  imv!. 

Yours  faithfully, 

(Signed)  D,  E.. . 


Ittvesttnetit  Securities 

Unusually  attracHvs  yields  are  natu 
obtainable  from  Governm.ent  Bonds, 
high-grade  Public  Utility  issues  and 
selected  Industrial  sscuritiesj  Gobies  of 
our  current  weekjy  offering  list  will  he 
forwarded  to  investors  upon  yesiusst. 

Royal  Securities  Corporation 


2-44  St.  James  Street 
kiONTRE.AL 


330  Bay  -Street 
TORONTO  2 


Hslifas 

Cherlott 


Saint  John  Quebec  Otte  va  Wiruvicsj;  VinceuM  Si# 

tS’arri  Hamilton  Regina  Calgary  N5da 

Vf?«/  York  Londen,  Eng, 
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OF,  BY  and  FOR  CANADA 

LARGE  part  of  the  more  than  ^^0,000,000  of  deposit's  in 
the  Bank  of  Montreal  is  Canadian  money — the  deposits  of  ourrus- 
comers  in  our  more  than  600  branches  throughout  the  Dominion. 

Much  of  this  money  is  loaned  one  to  aid  worthy  industrial  and 
commeraal  enterprises  in  the  various 
communities  in  which  the  Bank  is 
represented  and  to  promote  the  pros¬ 
perity  of  Canada  as  •  whole. 

MNKOF 
MONTREAL 

Established  l8l7 

Tot«l  AM*t«  in  •.xccM 
o£  5750.000.000 


MONTREAL  TRAM 
RECEIPTS  AHEAD 
OF  OTHER  CITIES 


I  Returns  In  1931  Down  5.08^ c 
Against  Average  of  11.13% 
In  Other  Urban  Centres 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbaildert 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Steal 
and  Chrome  Steel  Castings 


Suite  712.  Dominion  Square  Bldg.  -  Montreal 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

.\ND 

Industrial 


Confederation  Building 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 

Phone:  PLateau  4151 


CHAIN  LINK 

FENCE 


I  rvf  factories,  school^,  tennis 
awns,  partitions,  manufactured  an  J 
erected  complete. 

Wrife/or  catalogue  and 

THE  STEEL  COMPANY  OF  CANADA 

I.IMTTED 

HA.MILTON  lORONTO  MONTREAL 


LAKE  OF  THE  WOODS  ILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLO!  11 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  .Medicine  Mat 
DAILY  CAPACITY  20.000  BARRELS 
President  and  Xfanatiing  Diri^ctor  Yicc-Prpvidrnf 

I  RANK  S.  MEIGHE.N,  C.M.G.  IILCII  M  ACKW.  K C. 

Cenerat  \fanaiter  trcnrral  Manage! 

N.. I.  BREEN  Director,  C.  H.  G.  SHORT 

N.  .1.  BREEN  .lOHN  W.  HOBBS  HLt.li  MACKAY.  K  C 

W  AI.TER  MOLSON  ISAAC  PI  TBLAnO.  E  .<  .  R  .  RKEORI) 

KT  HON.  LORO  SHALt.H.NESSY.  K.t;.  PAt  E  F.  SISE  M,  \EEAN.  K.C 

HON  ROOOLPHL  LEMIEL'X  .1.  W.  PVKE  G.  O.  .MORRISON 

Secretary'  Treasurer  Ass! .  Treasurer 

IJ.  A.  MacINNES  T.  F.  McNALLY  A.  G.  Mi  MIl.LAN 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

Suife  1-fi.  Itli  I'lijor,  Mt'Kifehie  &  BI.Tek  Ilnildiug 

1434  St.  Catherine  Street  West 

rietwooii  BishoK  and  Mathay  Sts. 

Tel.  UPtown  1495.  Montreal 


BECOME  A  REGULAR  READER 


II  only  li.rcr  iluHar.  ii  .,rar  lur  ri'Kul.'ir  ,,rrkl.v  .Icllvi-ry  l<> 

•I  ('ll  II  mi  ill  11  iiddrcoa 

TUB  KIYAXIIAI.  MMGS  Pi  ni.lMMX;  I  O.,  M.MITBH. 

OBJ  Lruiii  St.  .Montrcul. 

I ;iii-lii,ril  find  .  ror  A . 

fur  „hirh  xrnd  'I'he  Fiiiiinvliil  Tlinr,  for . iiiniilliN  In 

N  A  n  I :  .  . 

AlllMti:.SS  . '• . 

M  H"CTI  I  HTIll  N  s:  In  (  iiiiiidii.  A.'I.O''  n  jcnri  Al.T.'i  fur  si,  in.inlh-..  In 

i.mil  Brlliiln.  l-»  ii  ?i*nr:  T»  for  "uly  niuiilli.  If  I  I'M'  il  Mn  *•, 

s:;.."0  II  .,|-Iiri  Ai.eo  for  .lx  monlli*. 

Miikr  nil  (liei|UC>,  lirafijt  mill  .IliHir.,  Ori'iT.s  ii:i.>  ii lilc  lo  Hit 
Compiiny. 


1932  RESULTS  LOWER 

President  J.  C.  Smith  Suggests 
Method  of  Meeting  Govern¬ 
ment  Levy  Other  Than 
Through  Additional  Fare 


•luluia  ('.  Smith,  president,  Mont- 
Iroal  Tramways  Company,  at  file 
.inniial  mectins  held  Mondax,  dis- 
inssLii.i;  Ilie  operations  ..if  fhe  Com- 
Ipany  In  ilte  past  year,  and  foi-  ihe 
1  first  qnarler  of  19111’.  said  in  part,  as 
;  follow  s;  — 

j  "  Tlie  pross  recciids  of  the  com¬ 
pany,  under  the  eoiitraet,  show  a 
deerease  from  the  previou.s  year  of 
‘■?T77.r>91,  or  .‘’i.OStf..  The  averaire 
ishrinkajre  in  o9  'of  the  largest  cities 
on  Inis  eoniiiient  was  ll.lorT-  and  iu 
some  lilies  the  deerease  ran  as  high 
as  so  that,  in  comparison 

j.'our  couipanj’  has  Iiecn  fortunate.  I 
.regret  to  say  that  the  first  three 
months  of  19,12  show  a  further  de- 
I  crease  over  the  same  period  of  1911, 
'of  ti.aS'y.  The  decrease  has  remain- 
led  fairly  steady  for  the  last  six 
I  months,  so  that  there  is  reason  to 
Ihope  that  the  bottom  of  the  decline 
[has  now  been  reached.  In  the  tram- 
j  ways  business  decreased  income 
always  conies  in  times  of  economic 
depression  and  there  is  very  little 
opportunity  for  fhe  niaiiageinent  to 
alter  this  as  the  number  of  people 
w'ho  use  the  serviee  is  fi.xed  by  con- 
|ditions  over  which  the  uuinagemont 
has  no  control. 

I  Lvpenses  Keduceil. 

“During  Ihe  past  year,  the  man¬ 
agement  has  used  every  effort  to  re¬ 
duce  e.vpenses  and.  as  the  report  in- 
idicates.  have  met  with  reasonable 
isucces.s.  The  e.xpense.s  of  fhe  Tram- 
|way.s  i.'ompauy  natural!  v  divide 
themselves  into:  lal  direct  operat- 
liag  expen.ses;  (b)  the  maintenance 
of  ciiuipnient.  tracks,  etc.;  (cl  Taxes 
j — municipal,  provincial  and  federal, 
aud  idi  interest  on  capital  invested. 

■'.4.=  regards  (a)  ljS.ll<;.  repi'esent 
wages  paid  to  labor  employed.  The 
company  has  maintained  its  wage 
scale  for  employes  which  was  fixed 
by  contract  expiring  .Inly  1st,  1933. 
jin  order,  however,  to  keep  as  many 
huen  employed  as  possible,  shorter 
hours  have  been  adopted  in  the 
[Shops,  and  in  repair  aud  luaintenan- 
|Ce  crews.  In  addition,  the  available 
,  work  has  been  spread  out  as  far  as 
I  conditions  permit,  to  place  as  little 
! burden  on  the  employes  as  possible. 

,  .More  efficient  use  of  men  and  mate- 
.  rials  has  been  studied  and  every 
effort  has  been  made  to  jiurchase 
materials  as  economically  as  possi- 
.  ble. 

Bevenue  To  Governinenf. 

“The  company  paid,  in  provincial 


fern  was  organized  in  March,  1929, 
in  order  to  peiinil  grouping  the 
principal  power  and  utility  assets 
of  International  Paper  &  Power 
Company  under  the  direction  and 
control  of  one  entity.  The  system, 
with  il.^  controlled  companies  New' 
Mn, gland  Power  .A.ssociation,  Can¬ 
adian  Hydro-Klectric  tlorporalion, 
I.imitcd,  International  Hydro-Elec¬ 
tric  Corporation  and  System  Pro¬ 
perties.  Ine.,  ranks  as  the  world's 
third  largest  owner  of  hyrtro-elee- 
trically  developed  wateritowers. 

GROSSANDraf 
OF  BRAZILIAN 
DOWN  IN  MARCH 

Net  Reported  at  $1,419,590 
Against  $1,839,778 
in  1930 

BEST  SO  FAR  IN  1931 

Although  both  gross  and  net  earn¬ 
ings  of  Brazilian  Traction,  Light  & 
Power  Company  showed  a  decline  in 
March  as  compared  with  the  cor¬ 
responding  month  last  year,  results 
are  better  than  either  February  or 
March  of  the  current  year.  A  small 
roduefjon  is  also  noted  in  operating 
CA'pensps. 

Gross  for  the  month  droppcHi 
$.')r>8.9til  to  $2. .91:!, 322,  while  working 
expenses  are  down  to  $1,123,632  from 
$1,262,494.  leaving  net  earnings  of 
$1,419,590  compared  with  $1,839,779 
in  .March  of  1931. 

Gross  earnings  for  the  first  quar¬ 
ter  of  1932  wore  $7,370,.')24,  ■which 
is  $2,235,989  lower  than  in  the  pre¬ 
ceding  year.  K\"penses  were  $3,- 
260,101,  a  reduction  of  $662,065  and 
net  earnings  for  the  three-month 
period  were  84.110,423  against  $5,- 
684.347.  a  decline  of  $1,573,924. 

Following  are  gross  earnings,  ex- 
oenscs  and  net  earnings  for  the 
month  of  .March,  and  for  the  three 
months  of  the  fiscal  year  ended  with 
March,  with  comparisons: 

M  VKCH 
19;t2  193I 


MACLAREN  POWER 
PRESENTS  REPORT 
FOR  INITIAL  YEAR 

Shows  Consolidated  Net  Profits 
of  $746,273  For  Period 
Ended  November  30 


CONSTRUCTION  PROGRESS 


Company  Will  Be  Able  to  Make 
First  Power  Delivery  to  On¬ 
tario  Hydro  in  July,  1933-— 
Costs  Within  Estimates 


I  irorK 

Exp... 


i  Gross. 

:  Exp.... 


S 

,  2..i4;i.'222  3,102.183 

..  l.l'23.li.32  1.2t>2.404 

l.419..if‘0  1,839,779 

THREE  MONTHS 
1932  1931 


Deer. 

8 

o.is.oei 

188.772 


7.370. -.24 
3,2«0.t01 


O.bOS.olS 

3.922,168 


420,189 

Derr. 

$ 

2,23.3,989 

662,06.3 


4.1 10,4-23  5.684.347  1,573,924 


’PEG  ELECTRIC  NET 
HIGHER  IN  MARCH 

Earnings  Gained  $11,724  to 
$165,625— Expenses  Re¬ 
duced  $8,760 


Farther  improvement  is  indicated 
in  the  JIarch  earnings  of  Winnipeg 
Electric  Com-pany  according  to  the 
statement  covering  operations  for 
[and  federal  taxes,  last  year,  a  total  the  period. 

I  of  $144,706,  which  is  an  increase  of  |  Gross  for  the  month  increased  $2,- 
'  $28,036  over  the  previous 
'  addition,  they  paid 
-Montreal,  including 

'rental,  $1,043,611,  which  represent.s  ! at  $165,625. 

j  7.2%  of  the  gros.s  income  under  the  j  For  ’  the  three  months  ended 
j  contract.  In  addition  to  this,  tlic  March,  gross  is  lower  by  $27,368  at 
company  paid,  for  removing  snow  |  _537,460,  but  in  the  same  period 


The  first  annual  report  of  Mao 
laren  Power  and  Paper  Company 
Limited  for  the  period  ended  Novem¬ 
ber  30,  1931.  shows  consolidated  op¬ 
erating  profits  of  $746,273. 

The  statement  covers  the  opera¬ 
tions  of  the  wholly  ow'ued  -subsidiary 
companies,  the  James  Maclaren  Com¬ 
pany  for  the  12  months  ended  No¬ 
vember  30,  and  the  Maclaren  Quebec 
Power  Company  since  it  commenced 
business  in  19.31 

After  deduction  from  net  profits 
of  $746,273.  noted  above,  of  depre¬ 
ciation,  depletion  and  other  reserves 
amounting  to  $178,684  and  the  de¬ 
duction  of  $458,333  for  bond  interest 
of  .Maclaren-Quebec  Power  Com¬ 
pany  (the  balance  of  Interest  on 
first  mortgage  bonds  lunoimtlng  to 
$74,933  having  been  capitalized  as 
interest  during  construction)  there 
remained  $109,255,  which,  added  to 
consolidated  earned  surplus  as  at 
November  30th.  1930  increased  that 
amount  to  $783,723,  from  which  a 
dividend  of  $175,000.00  was  paid  on 
the  common  stock  of  .Maclaren 
Power  and  Paper  Company  during 
the  year,  leaving  a  balimce  carried 
forward  in  Consolidated  earned  sur- 
plu.s  amounting  to  $608,723. 

The  balance  sheet  ihdicates  fixed 
assets,  les.s  depreciation  and  deple¬ 
tion,  of  $34,767,503.  Current  assets 
amounted  to  $2,120,572,  while  cur¬ 
rent  liabilities  amounted  to  $3,019,- 
410,  but  in  this  amount  is  included 
approximately  $1,600,000  special 
(onstructiou  bank  loan.  Cash  in 
escrow  for  bond  interest  aud  con¬ 
struction  lien  stood  at  $1,217,436, 
while  other  assets  consisting  of  de¬ 
posits.  i-nvestments  and  deferred 
charges,  amounted  to  $187,219. 

There  were  outstanding  $12,000,- 
000  first  mortgage  bonds  of  Mac- 
laren-Quebcc  Power  Company  Lim¬ 
ited.  Reserve  stood  at  $396,908, 
while  capital  and  surplus  amounted 
to  $22,876,411. 

Costs  Compare  Favorably. 

In  spite  of  the  difficult  operating 
j  conditions  during  the  past  year  in 
the  newsprint  industry  and  the  ad¬ 
ditional  problems  which  inevitably 
attend  the  first  year  of  operation  of  | 
a  new  mill,  the  James  ^laclaren 
Company  showed  a  satisfactory 
profit.  The  president  states  that 
operating  costs  compared  favorably 
with  the  best  units  in  the  newsprint 
industry. 

The  report  statc.A  that  excellent 
progress  is  being  made  in  the  con¬ 
struction  W'ork  on  the  Masson 
power  plant  of  .Maclarcn-Quebeo 


T -rx  ^  j  « .fv  t  x-  UUWCi  UltlUL  UL  AJ  ClL Mil  I  U  II  “  W  U  U  DCC7 

Vn  tbn  Ht'v  P^^er  Company,  which  plant  will 

8500  0011  .nnn^  'I--  $->07,237  to  IGlg.-  k^ve  an  aggregate  capacity  of  130,- 

SoOO.OOO  annual  4.,  leaving  net  earnings  up  $ll./60  Lno  e  h.n.  which  will  hrinir  the  tntai 


Expenses 
Net  earn. 


and  ire  from  the  streets.  .$427,018 
and.  for  paving,  $1.50,214.  These  two 
I  items  represent  a  further  1%  of  the 
! gross  income  of  the  company,  so 
I  that  a  grand  total  of  11.2';r  wa.s  paid 
towards  governmental  and  mtinici- 
Ipal  re-,enues.  I  particularly  wish. to 
draw  this  to  your  attention,  because 
there  i.s  a  growing  feeling  ibai.  in¬ 
stead  of  stieet  car  passengers  pay¬ 
ring  through  their  fare  extra  sums 
to  the  general  revenues  of  a  city, 
these  amounts  should  be  set  aside  io 
reduce  ihe  fare.  i 

"Tile  Wellington  Street  turincl.  to  Gr.  earn, 
which  your  company  lias  agreed  to  ' 
contribute,  has  been  under  construe- 

finn.  but  is  yet  unfinished  and  there-  - 

[fore  there  is  little  likelihood  of  hav- 
in-g  tramways  service  through  it  this 
I  year." 

neference  was  made  to  the  prob¬ 
lem  of  services  on  Atwater  .Avenue 
and  autobus  service  lo  St.  Helen  s 
Island,  Longueuil  and  Mcntreal 
[  South. 

I  The  company's  financial  position 
'has  been  satisfactorily  maintained. 

'  Reserve  funds  have  been  set  up  in 
I  accordance  with  ihe  contract  and 
ail  payments  to  the  city  have  been 
]  met. 

.Net  increase  in  capital  expendi- 
lilte  since  contract  with  the  city 
'was  signed  in  1918  has  been  $18,7u6.- 
o.5t:.  Total  capital  investment  i.s  now 
$.55. 997, .300,  on  which  the  company 
;  had  a  return  last  year  of  5.82',.;,. 


expen.ses  have  been  reduced  by 
.$29,052  to  $1,034,463,  with  the  re¬ 
sult  that  net  for  the  period  is  higher 
by  $1,684  at  $502,997. 


000  e.h.p.  which  will  bring  the  total 
development  of  the  company’s 
plants  (on  completion  of  the  re¬ 


maining  unit  at  High  P'alls)  up  to 
245,000  e.h.p.  At  the  present  time  1 1 
the  concrete  dam  one  mile  above  ! 
the  power  hotise  is  practically  com¬ 
pleted  with  the  exception  of  gates ; 
and  certain  neces.sary  works.  The , 


comparative  earnings  statements 
are  as  follows: 


1942 

$ 


i  14,in> 
1(8.477 


5  I  l.l 
157.237 


with  the  power  house  and  will  be 
lone  mile  in  length,  has  been  drilled 
I  through  solid  rock  to  within  a  tho  j- 
2.964 1  sand  feet  of  completion  and  the 


!ncr. 

.4 


•8.760 


Three  monlhs- 


155.625  153,901  11,724 


1.517,460  1,564,828  •27.3o3 
1,034  463  1.063,515  •29,052 


502,997  501.3  13 


—  Decrea.^c. 


TWIN  CITY  CUTS 
OPERATING  COSTS 

Effect  Reduction  10.47  p.c.  in 
First  Quarter  to  $2,013,823 
—Net  at  $209,518 


HOLDERS  REGISTER! 
NEW  HIGH  RECORD 

Int.  Hydro-Electric  Shows  Gain  ’ 


of  7  Per  Cent,  in  April 
Distributions 

,\  ii'  iv  h'gh  I’ccoi-rl  In  the  number 
if  .diaicliotficr.s  of  International  Hy- 


Toronto  Bureau  The  Financial  Times. 
Toronto.- -.A  subslantial  reduction 
in  operating  expenses  of  Twin  City 
Rapid  Transit  Company  of  10.A7% 
and  smaller  fixed  charges  helped 
largely  to  offset  a  reduction  in  gross 
revenue  of  8.669J-.  with  the  result 
that  nel  income  for  the  first  quar¬ 
ter  of  19.32  was  only  5.33%  lower 
ihan  in  the  corresponding  period  in 
the  previous  year.  J-'ollowing  are 
coniparaiive  figures  ; 

19?, 2  19?  I 

Oirijiji  rciPiiiif  . .tJ.TC:’,,'.'?!  S-.',9S2,-2I.--. 

pxpoHsrs. 

,  ..  71‘».H»S  73i.K40 

Uixr.s  .Ml.r.24 

N''t  iiK'OiDf . 

.After  allowing  $52,009  for  prefer¬ 
red  dividends  for  Ihe  period  and  be- 
I  fore  other  possible  iid.iuslmcnts,  pro- 


peii.3tocks  arc  in  course  of  construc¬ 
tion.  The  foundations  of  the  po-ver 
house  arc  completed  and  the  lail- 
race  has  been  built.  During  the 
coming  summer,  the  dam  will  i,e 
completed,  the  lining  of  the  tunnel 
commenced  and  the  imjwci-  hou.se . 
built  ready  for  the  installation  of  ] 
machinery. 

.No  tion.struction  difficulties  have 
been  encountered,  conditions  have 
proved  favorable  and  it  is  stated 
that  there  is  no  doubt  that  the  Com¬ 
pany  will  he  able  to  meet  all  its 
obligations  in  respect  to  the  deliv¬ 
ery  of  power  to  the  Ontario  Hydro- 
Electric  Power  Commission  on  July 
1,  1933  and  .subsequent  dates.  The 
Company’s  construction  costs  to 
date  arc  within  the  original  esti¬ 
mates. 


Quebec  Railway  L.  H.  &  P.  ] 
Reports  .Lower  Tram  Revenue 

Quebec.  —  Quebec  Railway,  Light, 
Heat  &  Power  Company’s  receipts! 
for  the  first  three  months  of  thei 
year  -were  off  $10,809  insofar  as! 
street  cars  are  concerned,  for  the ! 
quarterly  report  submitted  to  the! 
city  of  (Quebec  shows  thaat  receipts 
for  .lanuary,  February  and  March, 
1932.  amounted  to  $232,393.  as  com-j 
pared  with  $243,203  for  the  samej 
periixi  last  year.  I 


fits  available  for  the  220,000  common | 
shares  were  $157,518,  equal  to  71  i 
rents  per  share,  against  77  cents  Hj 
share  in  the  March  quarter  of  1931. 


iiro-Klecn-:c  Sy-iiems  was  establish-: 
I'd  .April  15th  last  when  the  twelfth, 
regular  quarterly  dividend  on  the 
clii;  :'  ‘-.A''  .slock  was  disbursed  lo  . 
9.535  h'dders.  This  is  an  inciea.se  of 
7  iier  l■clll.  over  the  niiinher  of  sliare- 
h'liders  of  record  at  Iho  la.st  divi-; 
dend  ptiyiiK'jil,  .laniuiry  15th.  The 
niinihcr  of  shareholders  Ins  steadily  ! 
grown  with  each  dividend  payiiieni  | 
■  ini'c  the  forination  of  the  system  hi  i 
19j!i  with  one  excetition,  when  the! 
deciea.se  was  Ic.ss  than  one-half  of 
one  pi  r  eent. 

The  average  number  of  shtirc.s  of' 
the  Class  “A”  -stock  of  Ihe  system  j 
now-  held  is  90  .share.s  per  share¬ 
holder.  compared  with  109  sharps  a 
year  aco,  and  138  shares  per  share¬ 
holder  two  years  ago. 

I 'lass  “A”  stock  is  now  held  in 
every  state  of  the  Imited  Fiates 
<ind  in  every  province  of  <  aiiada 
but  one.  as  well  as  in  .Newfound  j 
land,  Ala:ska,  Canal  Zone,  I’oitoi 
Rico,  and  (  iiha.  In  .South  .Aiiieri- 
ca  Cla.ss  “.A”  stock  is  held  in  Ar¬ 
gentina  and  I’cru,  and  overseas  in 
England.  Seotland,  I'lant-e.  Belginni, 
Jlolland.  .Swiizcrhinil.  Sweden,  I’hil- 
ijipinc  l.riands,  Ha-Aaii,  Straits  Set- 
llemeii's. 

lutcnialional  llydro-KIcetiic  Sy.s- 


Comparing  Electricity  Rates 


'I'lie.  i-aliior,  Ottawa,  April  1  1,  1932. 

'I'lie  Finaneial  'I'lmo.s. 

.Montreal,  P.Q. 

Sir:  — I  have  been  inueh  interested  in  tlie  recent  discussion  in  your 
colimins  oti  the  "lowest  average  rates''  for  electric;  supply  and  partieularly 
in  the  ediiorial  eoainienl  or.  a  ledor  on  page  2  of  the  issue  of  .April  8. 
Agreeing  with  yoiir  view  that  the  average  rale  means  little  without  full 
parlieulars  ol  the  local  conditions.  1  would  like  lo  repeat  an  illustration 
of  this  tliat  I  liavo  u.scd  before.  The  main  division  in  the  use  of  electric 
energy  is  lielwccn  light  and  power,  and  the  average  rate  depends  on  the 
proportions  so  used.  'The  proportion  used  for  power  varies  from  about 
Sf3%  to  a  quite  small  figure.  Thc.se  proportions  in  two  cities  X  and  Y 
both  charging  exactly  the  same  rates  might  well  stand  thus:  — 

X: 

20  units  for  light  at  2.0  cents . 40.0  cents 

8ti  units  for  power  at  0. 5  cents. . . . . . . 40.0  cents 

100  units  .  .  ..  . .  80.0  cents 

Average  price  0.8  cent. 

V: 

lo  units  for  light  at  2.0  epnls .  80.0  cents 

60  units  for  power  at  0.5  cents .  30.0  cents 

100  units  . .  IIO.O  cents 

Average  piiee  1.1  cent. 

Thus  whil.s  X  charges  exactly  the  same  rates  for  both  light  and  pow-er 
as  Y  its  average  r.-itc  is  27%  lower  than  that  of  Y.  "Average  rate”  there¬ 
fore  not  only  means  little  hul  may  be  actively  misleading. 

H.  E.  .M.  KENSIT. 


Use  Our  Drafts 

when  you  have  occasion  to  remit 
money.  Issued  in  any  desired 
amount  without  delay  or  forma¬ 
lity  at  any  Branch  of  this  Bank. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


Our  Montreal  Branch 


Retervaa 
$24,000,000 

Total  Assets,  $265,000,000 


Capital 

$12,000,000 


Dominion  Textile  Co.,  Limited 

- MONTREAL - 

Manu/aeturing 

PRUE  PRODUCTS 

which  include 

All  Lines  of  ITliito  and  Grey  Cottons,  Prints,  Sheetbin, 
Hhfrtings,  Pillow  Cottons,  Longcloths,  Cambries,  Dnckik 
Rags,  Twills,  Drills,  Quilts,  Bureau  (^-rers.  Towels  us 
Towelling,  Tams,  Blankrts,  Rngs,  Twines,  Harrow 
Fabrics  and  numerous  other  lines  used  by  nuuintectarers 
In  robber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


Serving  Canada's  Baking  Industry 
tor  more  than  sixty  years 

FLEISCHMANN'S 

BAKERY  SERVICE 

Flefschtnann’s  Yeast  :  Flciscbmano’s  Bakibg  Posrdar 
Fleischoaann’s  Arkady  .  Fleischmann’s  Paoomalt 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  omCE;  MONTREAL 

A  Canadian  corporatioa  operating  Canada’s  largest 
Iresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleiscfamann’s  Bakery  Products  •  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  »  Gillen’s  Lye  •  Royal  Yeast 
Chase  &  Sanborn’s  Tea  and  Coffee 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUInT  STK.  MARIBa  Cctrscuiaa 


General  Sales 
Office: 
MONTREAL; 
730  Canada  Caina.i: 
BuiMinj 


Brmttch  Offleas 
TORONTO: 

1206  Northtrn  OaMrid 
BueSAg 


Atlantic  Sugar  Refineries 


LIMITED 


SAINT  JOHN  -  N.B. 


General  Offices : — 485  McGILL  STREET 
MONTREAL 


CANADIAN  VICKERS  LIMITED 

Aircrafts  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  Financial  Times  broadcasts  each  night  at 
5.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 


I 
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IMPROVED  TONE 
IN  MARKET  FOR 
THE  HIGH  GRADES 


Business  and  Professional  Men 

to  Investigate  Finance  of  B.  C. 


REORGANIZATION 
ASBESIOS  CORP. 
MEETS  APPROVAL 


- mm  ^  .  >Tnfotivci  Burcnij  The  Financial  Tines  «  m 

Tllp  fiRAOP^  '-'inrouxor.  --  Ijiipdiiani  irsiili i;  ,  The  fonntiis;-.iiiii  has  already  euiii- :  IVlPPT^  APPROVAI 

M  aIu  alAUll  j  *  11  ilic  \\«iy  ()1  h!ii  of  i^ril  -  !  iMporod  il?'.  oMMuiry,  whifli  vill  Iflljljl  1  ij  ill  1  lm\/ T  l)lj 

_ _ _  I ( diuinld.'i's  ;:(uornr.K':if  iT  fiiiao- !  in  (•a:'?icra.  In  iinnoun- ;  .  _ 

Evidences  of  More  Buylnj?  by  ^  I'"’*'  ihe  anpuiniment  Proiaier  Md- j 

I  .  o  I  •  c  •.  poiniinenl  h\  |  irniier  S.  I'.  I  ;)lniie  niio  said  the  ecininiissinn  s  dimes;  , 

Investors  Seeltinij  Security  Idl  (jv*.  innniinem  hnsinoss  and  jlro-lwould  (onire  around  these  l\^o  oh-  I  'Jtoc.i  Wil.  Ccr'piisc 

First  I  lessional  men  to  serve,  as  a  •  eoiii- !  jeets:  I —To  aseertain  what  |■e\cn'lcj  Capital 

- riiissioo  of  entiuiiy.  jean  he  reasoiuihlv  deindnded  from  - 

CITIES  IN  THE  MARKET  appoinniiont  >\  as  .sucuo.^tpd  hy  '  i  ho  pnltlio  witlio’.ii  injnrins.  indiia-  OUTLINE  EXCMANGE  CASI5 

_  i**-  fieloj;atif>n  icprosculiui;  twenty-two  iiry  or  ifio  rapariiy  for  eiii-  '  _  _ 

Good  Demand  Shown  For  1  '>rgani/ations  that  had  pre- :  idoyiirenf  1  To  apportion  the  i  m- i  shareholders  of  ..\shei  io.  i  orpo,  a  ■ 

o  j  «  »!/  »  M.  r\  1.  I  Moiislj  gone  on  i-eeord  iti  lavor  ot  eniie  in  the  hesi  inierestV;  ol  Hn‘  .j,.,,  r  imiied  oi  a  snei  i-il  ener  il 

Bonds  of  Westmount,  Que^  non-partisan  rctrenehnient  in  the  pnhlie  without  eripiding  ihe  '  meei  mg,  held' i  ids 'week,  imnidmoiis 

And  Hamilton - Corporation  |  tf'Pniiet  of  the  provmres  affairs.  llalserviees  and  withoiil  horrowinr.  ]^.  ,jf  re-.rga'ii  oi- 

Prices  Steadier  I  „  '  fominissinn  is  it  was  stipnlaied  that  Ihe  eomnii:- ,,,p  rroi'-iMii/.'ition 


CANADA  SECURES 
WIDER  MARKETS 
IN  NEW  ZEALAND 


s\vi\(;s  (;ro\v  rtAprin.Y  .at  1%  interkst 


Three  C’r.sses  of  Mortis  arr!  One  Full  Preference  on  Imports  Is 
cf  3tock  Will  Ccmpvisc  Granted  Under  New 

Capital  I  Treaty  i 

OUTLINE  EXCHANGE  GAS15  j  MUTUAL  ADVANTAGES 

Shareholdor.s  of  .A.shei  lo.  (  orpoia- !  Ultawa.— Canada  reeeive.s  Ihe  full; 
lion,  [.imiied.  at  a  ,spe<  ial  general  IJriiish  preferenfial  tariff  on  all  ex- I 
meeting,  h<ld  lids  week,  iiiinidmoiis  ports  lo  New  Zealand,  with  tlie  ex- | 
ly  apiu'oved  ilie  plan  of  re-irgani  oi-  Ception  of  six-  itein.s.  under  the  Can-  , 


4X 


O/  Interest  Paid 
on  leavings 


Toronto  Bureau  The  Financial  Times 
Toronto. — An  improved  tone  has 
developed  In  the  Canadian  high  grade 
bond  market  during  the  past  week. 
Highest  class  bond  prices  have  niov- 


c:5:rridd'’V"'‘  non '^uhntme;, hr',,;; :.di:;N;wi’‘r;;:,ar;v;r  agV^mmn 

tin  "ii^at'd'S^  iheTV;  rp-diiu?  Nmie  oMlm  eiiSdS;!  ^irie'";-  ‘7""^  niim  mi  i^Ken- 

poration.  Ollier  enmini.ssioner.s  are  ers  has  been  pronrinentlv  idenlifie.l  -i-'  Cunfr  rnnrr  •'Vi  i  m  '^'’nfi.nir 

"Ji  s;' »"■'  . . .  . . . . 1 ~ - . .  ..o-  o‘:r',r;,u:'.s  =,r'f 

niuifnre-  A  II  iw»,,rri..c  1..,..,^,,.  t>  ,  4  -  ^  m*  !  f‘'i  pH  h  1 1  ,'h  t  lull  of  llio  t'uiiipjiiiy  Will  liajiicnta  TV  approv  alliy  t  hc  sistof  Do- !  1 

W  ll^vhe'w  neoS^  -Our  mam  oh.icelive  .  Mr.  I , ,„„i„  j  i,„nds  .$7  i:i,- ,  minions.  I 

Sidnev  Roofing  A-  P'lner  (  om'nain  ""'iH  be  to  find  a  way  w  liere-  ]  711  ;,„f]  issued:  new  fiisij  The  potential  normal  market  in' 

and  Austin  C  T'nr  lor*  fiiia-ieier  ami  Ib  iiisli  Columlda  may  avoid  lier  ‘  mortgage  iiunds,  authori/.ed  ,?1,.'.(iii,- 1  .New  Zealand  is  ?2uo,,mti.f'dd  annii- : 
one,  of  nie  prin^pals  in  Vlome  Oil  long  series  of  annual  defieils.  Taper  'o  i...  issued  prior  lo  .lamiary  |ally  Canada’s  normal  yearly  share 

I  ,,i  '  ,,n  ••  l'  "''  'b::7.  lull  not  after  :-ii>  li  date;  in  this  Antipodean  market  has  be- 1  I 

_ _ _ ■ _ ;  iiow  general  •mortgage  t\' ,  meonie  ;  ?lfl.dO0.000  approxiniateli ,  allhoiigli 

,  ’  r  hoiiihs  S2.:!i;i.oi:mi,  aiithori/.ed  and  is-  in  Tino  ex-ports  lo  .New  Zealand 

I’nKPAD  ATin\fC  TDITCT  INTPDCCT  imied:  ami  eaiutal  slock  inn  par;show  a  value  of  .$l.a,0i»h.'i(i0.  .Mr. 

“J  vUAl  UAil  lIUlVlJ  lAUtjl  HiIEALiIJI  valuel  authori/.ed  iJOd.OOu  .sliarcs.  is-jSteve.ns  e.xprc.gsed  the  highest  hope 

«VT««  w  ~  '  ^'K’li  l(i|,77;i  shares.  ;  of  increasing  very  considerably  Ca- 

I  j|IvTljipiI*rj?  ^UAA^rC  f?A|)M|?A  'I’olal  of  funded  debt  will  amount  i  n^^dian  exports  to  the  Antipodes. 

TV  ILL  I/ll3  1  AIDU  1  U  vIlAAULu  CAAilljl/  lo  I  in, I7;i.  replacing  lirsi  inort  Chief  exports  ,0  New  Zealand  te- 


COMPOLNUED  HALF-YEARLY  •  WITHDRAWABLE  BY  CHEQUE 
OFFICE  HOURS;  9  A.M.  TO  5  P..M.  ' 

J  ou  are  invited  to  call  and  open  an  Account  today 

Crown  Trust  Compan.y 


Hlghe^V'^^lars  bond'prVc'^s'ira^e’nmv^w^'oIvL  rdi.icclive".  said  .Mr. 

ed  a  little  higher  an  dthcre  have  |  o, p,'  ’fj"  '  ":*y direcfoi  of  Kidd,  "will  he  to  find  a  way  where- 
been  evidences  of  niorc  biijing.  lfu„,|  (’.  Tnvhlr^m^aueie’raml  ‘  "'"inhia  may  avoid  her 

erar’7a\5o  Ser,^  in  Home  U„,  long  series  of  annual  deficiis.  Taper 

held  off  the  market  for  some  time  I _  .surpluses  won  t  do. 

will  make  their  appearance.  Tliis  | 

may  be  soon  now.  The.sc  pending  PADPAD  A  Tin\fC  TDITCT  IMTCDCCT 

issues  include  the  .Munitobas  and  the  tuAi  UAA  1  lUIN J  IaUjI  IJNIliALjI 

City  of  Ottawa.  -----  -  — 

WILL  DISTRIBUTE  CHARGES  EARNED 
rd%c;?re‘';:Scir^^  OVER  4  MILLION,  FOR  PAST  YEAR 

Gundy  &  Co.,  Ltd.,  tind  Httnnaford,  _  j  _ 

basis^  of  5.98%,  aVe^heing  *<»VferefV  T>  May  Dividend  PaymenUs  Aggre-  Canadian  International  Invest- 
the  public  af  prices  to  yield  all  the  gate  $4,227,793  Against  ment  Al.so  Shows  Preferred 
w'ay  from  t)%  to  3.70'^c.  .Maturities  $6,213,712  Last  Year.  Dividends  Covered 

from  t!)32»3!l  were  offered  to  yield 

6%  and  were  promjMly  disposed  of.  DROP  OF  31  PFR  CFNT  RFVFNIJF  OF  «238  124 

.Maturities  1540-1,5  yield  5.85':7. ; those  \jr  oi  rr,i\  i .  KCVLRiUt  or 

hetw-een  1040  and  10'51  yield  5.75':(,’  ,,  .  ”,  '  ,  "  .  ,  .  , 

and  , ho.se  from  10.52-7,  yield  5.70%.  <  anadian  corporation.-;  (  anadian  Inlernational  Invesymcnf 

Maturities  from  1065-71  also  were  i  :  Trust  IJuiilrd.  for  the  year  ended 

nromnfiv  -r>i<i  I ■$4.2_L..02  in  dividends  to  share- i  ,  ,  .  . 

promptly  .-old.  . „.i.  .r  -n...  I'ehruarv  20,  10.12  earned  bond  in- 


3  9  .3  ST.  J  A  .M  E  S  S  T  R  E  E  1 


-M  O  >  r  R  E  A  L 


LET  US  HELP  YOU  SAVE  MONEY  SAFELY 


tSTABLlSHtD 


43  CORPORATIONS  TRUST  INTEREST 
WILL  DISTRIBUTE  CHARGES  EARNED 
OVER  4  MILLION  FOR  PAST  YEAR 


as  at  AprU  20th  1932.  shows  assessed 
value  for  taxation  of  .$72,387,706,  ex¬ 
emptions  no,- included  being  $11,292.- 
110.-  The  grois  debenture  debt,  in¬ 
cluding  this  issue,  is  $7,322,666.  bid 
of  this  $2,551,873  is  represented  by 


/virri|>  M  ■■*TTw/\mT  n/vir\  a  nm  ra  '  S*^"*’'*^*  '"'^’'’sage  bonds,  |  corded  the  following  figures  for: 

llVrR  A.  Mil  I  I II  N  Fill?  P  A  wX  VI?  A  It  i  preference  ftock  and  iimierlying  I  P*30;  Passenger  cars.  $l,lu0.ihi0;  I 

V  T  lilt  “  llllLLlwli  ,  1  \/A  1  AOl  1  LAA  bonds  which  liave  not  been  disturbed  '  rnotor  trucks.  $270,001);  motor 

_  _ _  j  _  lo  a  (olal  amount  of  51 1.698,879. !  ehas.sis.  $6S6,ono;  motor  car  tire.s,  i 

May  Dividend  PaymenUs  Aggre-  Canadian  International  Invest-  '  caMer^UlmJln'’''*’  5  ''mr;  ! 

t.  Ofyi  ooT A  •  .  .  Ai  ct  nr  i  "•'•s  2<m,000  shares  of  no  par  value,  i  oannert  salmon.  .'5..hb,iimi,  ntfim  i, 

gate  1^4,227,793  Against  ment  Al.so  Shows  Preferred  ^  liich  di.sinhutinn  of  I  fanned  fish.  $150,000;  hosiery.  .569ii.- 1 

.$6,213,712  Last  Year.  Dividends  Covered  new  securities  will  be  luado  is  asj""";  rubber  and  canvas  footwear  | 

.  fnlhiws:  —  !$.57S,n0O;  iron  bars  and  rods.  $318.- 

DROP  OF  31  PP:R  CENT.  REVENUE  OF  .$238,124  *"m  6%  fir.'=l  mortgage  :"0U;  iron  pipes  and  tubes.  $21. j.n.m;  ^ 

_  _  honds-S  1 00  income  botirir.  and  one' 

Forty-three  (anadian  corpora  t  inn.-- ;  (anadian  Inlernational  Invesyment  (^ba'-c.  i  ;;7kin7*^*’!nnnan(’Ps''''s-77  (iiiii -^'wrln 

',r  . 

holders  during  liie  iiipnih  of  .Ma\.  i'f^'iuaiv  ..i,  19., „  earned  bond  in-  |u  shares  prcfeicipe  slock  j •filO.OijO.  Ihe  list  of  cxpoii.. 

This  compares  wilh  $6,213,712  di.i-  (eii’si  Iwice  over  and  showed  pre-  IVg  new  shares.  extensive.  | 

hursed  in  Ihe  corresponding  nionih  Icrrcd  dividend  requiremenis  fully  For  each  50  .shares  common  siock—  Six  Items  Excepted, 

of  1931  and  repre.senls  a  decline  'of  fHored.  •  ||J  new-  shares.  The  only  six  items  on  which  the' 

31.07%.  dross  revenue  at  .5238.121  com-  Tirst  mortgage  bonds  may  he  i.s-  British  preferenUa!  is  not  applica- ; 


ment  Al.so  Shows  Preferred 

Dividends  Covered  m 

f  fl 

REVENUE  OF  .$238,124  ' 

(  anadian  Inlernational  Invcsymcnt  I 


Robert  Dodd  &.  Company 

INCORPORAl bD 
'  Investment  Banl^ers 

The  Royal  Bank  Building,  Montreal 

H/irbour  8141-  '. 


TRUSTEES  --  EXECUTORS  ~  ADMINISTRATORS 


TRANSFER  AGENTS 


REGISTRARS 


Trust  lJuliird.  for  the  year  ended 
ing  $4,22i..93  in  dividends  to  share- i  ,  . . 


\  as'atVn^U^^lin  wilh  $6.2 ITT  12  (ll.s-  Fvice  over  and  showed  pre- 

1  as  at  Apru  20th  1932.  shows  assessed  , . _  .i,,  i,i,,,,,i  f,,ii. 


Feliiuary  2!i,  19;;2  earned  bond  in- 


hursed  in  Ihe  corresponding  monih  dividend  requiremenis  fully  For  each  50  shares  common  slock—  Six  Items  Excepted, 

of  1931  and  repre.senls  a  decline  of  tovored.  •  ||J  new-  shares.  |  The  only  six  items  on  which  the 

31.07%.  dross  revenue  at  .5238.121  com-  Tirst  mortgage  bonds  may  he  i.s-|British  preferenUa!  is  not  applica- 

The  month  of  .May  is  normally  a  pares  with  $268,129  in  the-  preceding  sued  only  for  refunding  iinderl.v  ing  |  ble.  but  which  will  receive  siih- 
lighl  one  and  lh(.s  year  is  oxcepi ion-  year  while  iioi  dropped  lo  $217,168  bonds,  and  or  lo  provide  additional  j  ^Finlial  reductions  from  Ihe  gen- 


B  HAL  BROWN 
Prciidc^U 


PRUDENTIAL 

?OWN  ^  I  '  |1  T  TCJT^  FRANK 
;t<t  JL_  Tv  W  jL  Dctcra 

COMPANY,  LIMITED 


RANK  S.  TAYLOR 
Ueyicrol  Manage/ 


inenm;  .tniHnc  .nu  -in  ’'f  turtlier  divi-  X'’'>'n  $218.2,51.  Interesf  absorbed  working  capilal. 

ine  furo/-  lonviifs--  iho  riot  fiehl  yi  rediiciions  aiul  cancellations  ■5I"1.I16  bond  discoiml,  51,1172  leav-  Income  bonds  will  hr  l  aoaiiic  ai  . - . •  ■ - 

Vl:  i  r  it,;  .....ni  I  necessitated  by  prevailing  condi-  ing  nel  income  of  51 12.250  down  from  par  and  mav  he  purchased  hv  the  Po’P  sheets,  some  agriciilfural  im- 

Ti'^sjn  ■'  so'i-vey  indicates  a  fairly  $1M.25L  Tamings  per  share  cjf  pre-  i-ompanv  from  lime  lo  nmc  at  a  Piemenis.  electric  heating  and 

•mnov  ’  I  comprehensive  list  of  organizations  ferred  equalled  .$6.18  aj;aiust  '  $7.67  pro  e  not  exceeding  par  and  accrued  cooking  appliances,  and  motor  cars; 

-riL-  V’.-i*  r  vt’n  *  4  I  I  a  representative  of  (  anadian  industry,  last  year.  interest.  "iih  less  than  75%  (  anadian  con- 

close  tVthc\eS  0,1;  (’h^v^^cM  The  report  gives  effeef  to  the  re-  Hit idend  Restrictions.  'cn'-  i 

xonlval  atthnnr-h  ,  on  .  ^te  V  common  storks  Qii  which  adion  lias  cent  change  in  capilali/.aiion  where-  qi^.|fjp,i,|  f^paii  be  deti.ireJ  or  On  these  six  items,  (  anada  gets, 

surK^r  ed  hv  Ihe  l  been  or  is  due  lo  he  taken.  Ion  have  by  the  common  stock  is  changed  paid  upon  the  capital  M.Kk  of  ihe  <^ariff  on  tinned  peas  ofli.T,d! 


close  ,  to  the  heart  of  the  Ciiy  of  ^  ^ 

Monl^al, -and  alfhouglr  completely  ,  a„c  in 

sur^nded  hy  Ihe  latter- hm.  retain-  .’L  ,  n^  .  i 

ed  .separate  corporate  identity.  The  ' 

City  , is  the  w-ealthiest  residential  ^  Luf, ‘  ti 

area  of  the  .Montreal  district,  the  lo-  ,\.n' n, 

,al  taxable  asscs.sed  value  of  proper-  J' 

ty  exceeding  $2.70..  per  capita.  Jg^reg^m^ 

The  city  has  on  hand  an  accumu- i trini 
lated  sinking  fund  in  excess  of  32^"  month  The  list 

of  the  gross  debenture  debt  and  is  ...oh  «-i 

$152,740  in  excess  of  actual  statu- 
tory  requirements.  I^or  the  year  end-  f__,. .jna“Tir.-ni 
ed  December  31st  1931  the  city's  elec-  IX  " 

iric  light  plant  returned  a  net  profit  ‘-v  itivini 

to  the  city  of  $48,796,  after  pay;ncnt 
of  operaUng  •xpenses,  depreciation  Beathv  Br^.  ist  pmi 
and  interest  and  sinking  fund  ou  T"’ 

°  Blur  Ribniin.  prrf 

bonded  debt.  (  algary  Bower,  prrf. 

Quebec  Issue  Sells  AVell.  '  Po^pr^r’ 


been  reduced  at  least  once  wiihin  the  from  a  par  value  of  $10  per  share  lo 
past  year.  slock  of  no  par  value,  Ihe  resiilling 

Of  Ihe  foi-ty-thi-ee  rompunies  in-  surplus  being  carried  Lo  investment 
eluded  in  the  analysis  eleven  will  reserve. 


pay  out  amounts  in  exress  of  $100,- 


,  ,,  ,  ,  come  tionds  per  annum 

(  ash  and  call  loans  at  .>82,3(2  are  January  Isf  1933 


working  capilal.  ('.’hI  tariff  arc:  Tinned  peas,  silk: 

Income  bonds  will  hr  laliahle  at  artificial  silk  hosiery,  plasler- 

par  and  ma.v  lie  purchased  by  the  Polp  sheets,  some  agricultural  im- 
coinpany  from  lime  lo  nmc  at  a  plemenis.  electric  heating  and 
price  not  exceeding  par  an'l  accrued  cooking  appliances,  and  motor  cars  ; 
interest.  "''b  less  Uian  75%  (.'anadian  con- 

liitidend  Restriefinm.  'em.  i 

.No  div-idend  shall  be  dec  i.ireJ  or  these  six  items,  (  anada  gets  , 

paid  upon  the  capital  Mock  nf  ihe  "  '^"''iff  on  tinned  peas  of  li^^dj 

company  ai  any  time  unics.s  ihe  Pettnd  as  against  2>/2d  general, 
companv  shall  have  rcdf>rmGd  an  nnd  artificial  silk  hosmiv. 

average  of  af  least  $2.5ii,0(io  of  in-  '^'1  valorem  as  against  55%  ad  | 

come  bonds  per  annum  a.s  from'  ','*’'^'■'='“,5';"®''^'=  plaster-pulp 


Will  act  as  agent  for  executors  or  administrators  to  attend  to  the  realiza¬ 
tion  of  assets,  collection  of  revenues,  management  of  properties  or 
securities,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
solve  your  difficulties. 

you  arc  invited  to  consult  our  officials 

Hea<J  Office:  COMPANY’S  BUILDING,  MONTREAL 

Branches  and  Ageneler: 

lORO.NTO  VANCOUVER  REGINA  F.ftVIONTON  UAUFAX 
uid  LOMtON.  ENG..  ,41  Moorgate.  E.  C.  i 


1)00  aggregating  53,318.961  or  over  bd'^w  those  reported  for  the  pre- 
75%  of  the  total  distrihution  for  Ihe  ]vious  year  end  and  are  accounted  for 
month.  The  list  is  lead  by  Terk  |  by  funds  previously  loaned  on  Vail 
Hughes  with  $71S.iiT2  and  Shawini-  having  been  invested  in  short  term 
gan  $.544,563  followed  hv  Nickel  pre- I  Government  and  other  high-grade 


I  sheets,  35%  ad  valorem  as  against 


The  maturity  date -of  income  bonds  valorem  general:  on  cultiva-  j, 

remains  Ihe  same  as  prestn'  first  ! , 

mortgage  bonds,  .lanuary  1st,  1941.  o'' 

..4  44...  ,..4«  c.  „  i  tofs  a  fediiction  in  the  surtax  gixing  ' 


•  . .  .  .  i  MU II  I  Jctuudl  '  l  M .  i  1 1.  i  ^ - 

lughes  with  $71S.iiT3  and  Shawini-  having  been  invested  in  short  'ccni  I  |,,„,rpsts  at  the  r-ite  fif  S'  ncr  an  tors  a  reduction  in  the  surtax 
an  .5.544,563  followed  hy  Nickel  pre- I  (Government  and  other  high-grade  j  ,  ‘.j,  ,  °  a  net  rate  of  36%%  ad  valorem  as!| 

>rred  and  Dominion  Bridge  in  thclbonds.  The  company  has  no  bank  ....y  toIv  ic  '  against  43%  ad  valorem  general;  on  i 

. -  - -  Manual)  1st  and  .lul.x  Is,  electric  cooking  and  heating  applian- , 


order  named.  loans.  Wilhin  Die  year  the  propor- 

MAY  IHVIDENR  BAYVtENTs  linn  of  bonds  and  preferred  stocks 

I’avable  Bat,;  .\i/'ount  held  in  the  portfolio  has  been  in- 

Beathv  Brno.  1st  pre.!..  (,1  I'/;  fts."'0  f.mnon/t  «  itti  a  I'nrrncnr.nflin!-  Ho. 


Issues  Sold 


Donnacona  Arranges  For 
Sale  of  Insulating  Board 


creased  with  a  <’orrcsponding  de- 
I  US'! I  crease  in  common  stock  holdings. 


The  offering  is  announced  of  a  (^an-  Cnroertrrs 


new  issue  of  $:!.biiS.U0U  of  city  of 
Quebec  sinking  fund  bonds  hy  Ban- 


ran,  PredRp,  prrf. 

('an.  Investors  . 

fan.  on  ('orp  ,  com. 


que  Canadienne  .N’ationale  and  a  syn-  '(^n.  Car.  mm 

flicate  of  more-  than  -'2  tnv.v<tmenl  *  ,-aat  Browerma,  prrf. 


bankers  and  banks.  The  price  at 
which  they  are  offered  Is,  10(J  to 
yield  6%.  The  financial  statement 


•  prpf  <2 

rnsmoB.  Imperial,  prof  <2 

•T.Mshcr  Stocl  ’.A’* .  .  if 

Dnm.  ■pridpP  i} 


8,6R7  I 
I.Ufi  I 
1  •  ,000  ' 

.^,.821  ,  (’ash  and  caM  loans 
I  Bonds  and  debent... 
12.27(1]  I’referred  slocks  .... 
2.s,2S2  I  Coiniiiou  slocks . 


]  'pb.  29  Fch.  28 


of  (he  city  as  at  April  1st  last  shows  Uom.  s-  So.t.  invert  . 


J932 

1931 

r ; 

I.S 

5.0 

33.8 

29.5 

16  J 

19.S 

1(1(1, u 

100.0 

an  assessed  value  for  taxation  of 
$12(1.317,392,  excluding  exemptions  of 


prof . 

pom.  Tar,  prrf 
Dupuis  Frrrp,  prrf 


.$1!), 710. 060,  while  the  net  debenture  Past  Dairies. 


debt  amounts  ,o  $17,6(14.563  The 
bonds  are  dated  May  1st,  1932,  and 
will  ho  due  1939. 

Hamilton  in  ihe  Market. 

A  syndicate  of  Toronto  and  Hamil¬ 
ton  investment  hankers  made  an  of¬ 
fering  this  week  of  $2. .560, 328  6'"$ 
bonds  of  the  City  of  Hamilton,  due 
.April  1st  1933  lo  1962.  The  vntluri- 
lies  from  1933  to  19,9  were  offered 
at  1(10  and  those  frovn  1950  lo  1962 
at  100.50.  Hamilton  has  not  renewed 
any  of  its  maturing  obligations  since 
1894  and  at  Ihe  tiresont  time  .shows 
a  considerable  surplus  in  its  sink¬ 
ing  fund  account. 

One  rcaon  fur  the  impaoved  dc- 
tiiand  for  bonds  has  been  the  re¬ 
lative  scarcity  of  new  issues,  (’oii- 
tinued  good  demand  is  looked  for 
because  of  the  substantial  amounts 
payable  in  interest  and  dividends 
around  May  1st  and  in  addition  lo 
Ihe  large  timounts  of  investment  ca¬ 
pilal  available  for  employment. 

Uorporatioii  Rond  Miirkef.  I 

The  liquidation  which  took  place  in 
corporation  bonds  last  week  apjicars 
to  have  run  its  course,  ami  unlcsuS 
so.ne  unfavorable  news  a|»pcars  a  > 
steady  market  should  prevail.  Some 
of  the  more  active  issues  are  quoted 
as  follows;  Gatineau  Bower  5’s  iliie 


For.  Pdwpr  SrP3  .  pre-f. 
Koun(iation  Co  <4 

KuIIpr  of  ( 'an.,  prrf  (t 

Guelph  Carpel,  prpf.  (.' 

Hamilton  Bridge,  pn  f.  t; 


■jo.RiOl  -iiif,  iTiirti'i  iimqis  out  that  since  | 
5]'oJp’|the  cud  of  Ilie  fiscal  year  seclii'il)  j 
22/277  !  niai  k'Us  have  regislercd  furlhei’  de- | 
o ’’'pn  j ''lit'f'8  and  conlraction  of  revenues' 
■j'j  o;’,,  I  colli inues,  Iti  c'tuscquencc.  the  di-  i 
I  '.Vl.i  rectors  have  deemed  it  Ihe  more 


'  \vnr^t■hpp  nf.t  net  inco.no  nvait  (^loct ric  cooktiig  and  heating  applian- I  April.  ■—  City  of  Trail.  B.C.,  $24,-!  Announcement  has  been  made  ot 
able  I(.r  interest  is  stiff  ric;t  t.vn-,vK  30%-  ad  valorem  against  45%  ad  Wioo  5%;,  15  years;  McDermid,  Miller  an  agreement  between  the  Donna- 

Inforoct^  ot  fho  .Go  of  ..o  I 'alorcni  general;  and  on  molor  cars  &  McDermid  offered  at  85.76,  yield-  cona  Paper  Company  and  Alexander 

nn  Iniv^  fst  tu’;  innV'i-;  1  and  755r  Canadian  con-  ing  6>/25o.  .  Murray  and  Company,  Ltd.,  whereby 

tiilv  isi  ir”'  -inH’  ianiiui-v  ist'  tu'M  ^  basic  fate  of  duty  of  20%  as  April.  —  School  Commission  of  the  (be  latter  will  lake  over  the  markel- 

'into.o.lt  ’  hpoH-  ’  ''against  405f  general  and  British  pre-  Blessed  Sacrament  of  Lachlne.  $110,-  ing  of  Donnacona  insulating  board 

H.  .1  Z  u  L  ”  f  1  "'^ifcrcntial  10%.  000  6%,  May  1.  1942-1962;  Banque  products  for  the  entire  Dominion  of 

at  Ihe  rat.^  (ft  fivf.  sharp's  imp  snni'.m  ’  tariff  rates,  inclusive  of  Canadtcnne  Nattonale,  Emest  Savard  Canada.  The  mill  for  the  maliu- 
for  rx-  -I  «i  nnu  tY  •  •  I  f  "body*’  duly  and  surtaxes,  on  Limited,  L.  G.  Beaubien  &  Co.  Ltd.,  factiire  of  these  products  was  com- 

motor  cars  valued  up  to  two  bun-  o^dil  Anglo-PVancais,  Rcne-T.  T>e-  pleted  early  in  1930  under  the  dircc- 
provided,  ht.vv ever,  thal  nr,  tnctimo  26%%  British  clerc,  Inc.  tionofihe  engineering  staff  of 

avatlahle  for  tnlerest  he  suf  teent  to  68%%  general.  On  -  Price  Bros,  and  Co..  Ltd.,  who  con- 

pav  inlorcst  at  !4a,d  rate,  the  com-  u-ith  75%,  or  more  Canadian  i  trol  Donnacona  Paper.  Upon  com¬ 

pany  may  at  Its  option  pay  the  m- (-..^^gda  is  accorded  the  Bril-  ! J  pletion  of  the  mill.  Price  Brothers 
K^rcsi  due  m  cash.  uteres.,  on  ,-md  ,  j.,,  proterential  and  on  tar.s  between  ;  Oil  Loan  Agreement '  Sales  Corporation  undertook  market- 

atioi  .lul.v  Ist.  l.i.H,  .Miall  uc  paxabii  ^  --,r^  Canadian  content,  a  rale  -  I  ing  of  ibe  oulpiit.  which  is  reported 

g'p  -  4  f  ■  .  38’ I ''r  ad  valorem.  There  are  cer-  Sr.  .fohns.  .Nfid.  —  Details  of  the  I  to  litive  met  with  a  generally  good 


,  pav  inlorest  al  .said  rate,  the  com-  L.|j.j.  75%,  or  more  Canadian 

j  panv  mav  at  its  option  pay  the  ’>’•  is  accorded  the  Bril- 

,  lerc.si  due  m  cash.  lu.err.st  on  find.i,,,  prpterential  and  on  cars  between 
latter  .Inly  Lst.  19..1,  .shall  iic  payabii  ^ -p  j,^,|  -r,r^  Canadian  contenl.  a  rale 
I  ubl.v  in  cash,  '  C  ;ifl  valorem.  There  are  cer- 


Oil  Loan  Agreement 


St.  .lohns.  NfId. 


Default  lor  non-payment  of  inler-!,;,j„  .-Kiditional  duties  on  motor  cars  j  financing  agreement  with  Die  Im- I  rocepDon.  Donnacona  Paper  Co. 


est  on  income  bonds  shall  not  vaiucti 
di'omed  lo  have  occurred  except  ;  p., mid 
vvlieti  interest  due  and  unpaid  .'-hall  j  (-p^ 


Ilollincrr 

M 

1'  . 

^^Hmb<'r^tonp  3h«)r. 

1  > 

-iHc 

IH.OOf) 

Imperial  Hauls 

i } 

, 

2in.0Hn 

'Int.  Nick('l,  prrf  .  . 

i) 

I  ’1',. 

•Kr1vif»at(»r,  i»rrf 

i* 

1  “ , ' ; 

1  J.doi 

‘Morlpajrr  *  '*  i>  «*f  X-S. 

U 

I  '  , 

Ont.  Strrl  Trod  ,  prrf . 

C,’, 

i’rnmatis.  rtmi 

T.'.r 

pfL,  prrf  .  . 

(,> 

P  '  . 

!E.12d 

Power  <  'orp  .  com. , 

4  } 

'.Oc 

222/*TH 

Qnrbrt"  power 

4  » 

;tHc 

210.21 

‘fliissrU  M'»lors.  rom  . 

t } 

,)<)<’ 

t.OHO 

'  I  »c»  .  pr4’f  , 

<1 

1',% 

2 1. OHO 

Shawinigaii . 

2.'>c 

.M4.-9K2 

S.C.  Power  . 

(v* 

2 

J  00.000 

St.  I,awr.  I'lour.  prr  f. 

*} 

1  ‘4 

1 0.00 1 

Stand.  Pavinff.  prrf 

<  > 

'  1 '  f’ 

Stf’rl  of  ('anada  . . 

,7 

20I,2dO 

I  )f».,  pri’f  ... 

.iro'. 

1  i:i.68'> 

.Trek  Hii^hrs . 

<7 

l.v 

7i.'<.(r2 

Wrsiton,  prof . 

I'l' 

i:».7d0 

*Not  yet  declared. 

t  Dio  more  aggregate  at  least  12'' 
conservative  policy  to  defer  divi-  Supplemental  )-  Iriters  patent  and  j  lujy-rakrs  and  threshing  inarhiTies  of  I  rate  not  exceeding  5’ 3% ■ 
fiend  action  on  Die  preferred  .«1ock,  bv-Iavvs  will  be  enacted  providiiig ;  (  origin  enter  .New  Zealand!  Interest  charges  will  constitirte  a 

including  .Marclt  1  dividend,  unDI  i  for  a  board  of  nine  directors,  ofldutv  free  with  other  countries  ex- 'first  charge  on  the  "Petroleum  Pro- 


valued  al  more  lhan  two  hundred  perial  Oil  Company  were  tabled  this  j  will  now  coDccnlrate  on  nianufac- 
pouiids  .  week  in  the  Newfoundland  assembly.  i  tiiring,  leaving  all  merchandising, 

Cnspcctfied  agricultural  imple-  Provision  is  being  made  for  the  rais- !  Mistribii, ing,  elc.,  lo  the  Alexander 
nicnis.  including  reapers,  mowers,  jng  of  a  $2,5iiO.ilfi0  loans  at  interest  !  )inrray  Company. 


Alexander  Murray  and  Company 
are  one  of  the  group  of  companies 
controlled  by  Dominion  Tar  and 


'n;i;oi' i  ''‘F"’"'-  "•'ich  time  it  is  hoped  whom  six  will  hr  elected  for  Direc  I  ..pp'i  for  the  u.sual  three  per  rent,  ducts  Fund  ”  created  under  the  I  i  hemieal  Co..  Limited  Manufactur- 

1  (1/2110  1 1  lui t  Die  financial  outlook  may  have  years  and  three  tor  one  year,  re-  primage  duty  imposed  against  other  ! agreemeni  with  Imperial  Oil  Com- j  ipp  -11141  flistrihiiiine-' -i  Hiversified 

clarified.  tit-ingdireclorswil,  he  eligible  for  Icountricc  ,  ^  '  Pany.  The  company  agrees  to  un- j  li;;; 

i«:i27'  -  le-elertion.  .Mop,  ot  the  New  Zealand  rates  ,  rferwrite  Die  bond  is.siic  in  the  ,„.yneli  offices  and  warehouses  locat- 

Lower  Expenditures  Provision  w,ll  be  made  for  a  VO,.  |, -any  a  surtax  of  22i.b%.  '  onse-  amount  of  $L7.5il.OOO  at  a  price  not  |  0,1  m  ininortant  eentre.s  thmn^hni.t 


Vancouver  Bureau  The  rinaricial  Times. 


Lower  Expenditures  4  ,  V  n  V  .L  '  can)  a  M.'a.x  ..1  ..--.r.  -  .m..-,.--  amounr  m  .>i,..m,.uu  at,  a  price  noi  od  in  imporlan,  centres  throughout 

coiio  n-  ^4;il  UIIoLok  Tav-«C  00  r  '  ®bf’,""‘  'luenDy.  the  margin  of  prefcrc.ice  less  than  94.  and  to  pay  the  G.n-  Dominion,  they  are  in  a  good 

21(1(1(1  Gr  Otlll  trigner  taxes  ,  MocK  of  the  coinii.iuy,  other  thill,  I  IP  I  anada  s  favor  on  the  six  items  ,  ernmen,  during  the  currenev  nf  Die  .lositinn  for  tho  mn-r-hanHisinj-  nf 

(i:m(2!  -  :  dim  tors’  qualifying  shares,  will  he  I  which  arc  not  accorded  Die  full  loan.  5300,000  annually  in  considera- 

1*0  nm  !  Vancouver  Bureau  The  rinaticial  Times.  iiiaile  sub.jcet.  .At  tlie  request  of  i  British  preference  is  in  actual  prac-  tion  of  the  c.xclusivc  right  l.o  im-  _ _ " _  _  _  _ _ 

2  '!o7'<  I  Vancouver.  —  The  cii.v  council  |  directors  and  wiili  jipproval  of  hoid-ltiee  larger  than  the  comparison  port  into  the  Dominion  petroleum  Ifj  L  f  F  '  M  4 

".'■“3'?  vviii  have  lo  slash  $.57.8.527  from  j  ers  nf  subsLintial  amounts  nf  pvo.s- j  vvjDi  the  general  rates  indicates.  iprodueis  -  gasoline,  kerosene  and  D^nK  Or  rraiice  IS  IMOt 
!s’(i"'2  '  e.^timaied  1932  expenditures  to  bal-jciil  fir.st  niorlgage.  general  mortga,g?  Canada  is  receiving  for  the  firs,  lubricating  oils.  For  every  100  gal-  '  S6llins  EorCICtl  ExchansO 

,.7.770  ;  aiice  this  year’s  hiidsef  without  iii- |  bomis  .and  of  iirofcrencij  and  coni-jiiitie  a  tariff  preference  on  lumber,  tons  of  gasolene  and  kerosene  sold  j  _ ® 

Wren  sing  Die  present  ia\  rate,  ac- j  mon  shares.  A.  I’,  r’.  Glassro,  .James  ilalbs  and  shingles.  These  exports  in  excess  of  3,500.000  gallons.  Die  p-iriv while  the  ferei-n  h-.tan.-e 


Bank  of  France  is  Not 

Selling  Foreign  Exchange 


CANADA  WAS  ONLY  ;.'dght  loials  $16,199,811.  |  The  'lolin.g  trusi  will  contI 

vvvM YU  Yf  a  be  tax  rale  for  I!i..l0  and  I9.*,l  j  ettec-t  until  .Tanuary  Ist,  1941 

RliKKflWFK  IN  I  S  was  ,;s2t  mills  gross  and  39  8,5  - - 

V  IT  IjIy  11"  mills  pol  after  allowing  nine  po/  tftf  f/1fr|Nr|im  tF/\n  1 /I, 

... _  •■enf.  rebate  for  iiaymenl  prior  to  Mil  It  M  I  I 

No  Other  Foreign  Issues  Float- '  "  ,  ",  "'c  |  1  II  I 

rd  in  Wall' Street  Dur-  HAD  A  fiflflD  Yl 

ing  1931  i  computed  on  the  last  revised  ar>se.''.s-  I  sMislf  xi  VJWl/  I  J 

. . -  iiiienl.  ,  I  — — 


creasing  Die  present  ia\  rate,  ac- j  mon  shares.  A.  IV  Olassro,  James  lalba  and  shingles.  these  exports  in  excess  of  3,.>00.000  gallons.  Die 

fording  to  City  Comiu roller  A.  ,1.  j  Hutchison.  V.  Wynne  Robinson.  ,Ar-  from  ibis  c-ouniry  will  now  gel  a  :company  will  pay  $6  with  a  reduc- 

Pilkinglon.  I  tlinr  K  AVhite  and  .Arthur  R.  Wood  iireferenco  of  2  shillings  per  1l’(’  tion  of  Ihe  capilal  sum  in  the  same 

L;\penditures  now  in  prospect  ag-  I  have  conspnied  to  ai  t  as  the  lirst  -super,  feet,  the  equivalent  of  $5  per  amount  for  any  deficiency  below  the 


gre.gate  $16,778,368  and  revenue  in  vuDug  Irusiccs. 


The  'lOlin.g  trusi  will  continue  in 


TUCKETT  TOBACCO 
HAD  A  GOOD  YEAR 


I.IIIIS  .111(4  (-Iiiusics.  1  (ici-c  V.-, CACCSS  Ol  d,.-miP.(iim  gaiioiis.  uic  p-.ris _ While  the  t’nrpi-n  h-il-vncp- 

from  Dus  c-ounl  r.v  w  ill  now  gci  a  ^  pay  $6  with  a  reduc-  ,,y  the  Bank"  of  kVanee 

preference  of  2  shillings  pci  H'c  tion  of  the  capital  sum  in  the  same  ,  non  opo  fr  incs  I  t  t 

.super  feet,  the  equivalent  of  $5  per  amount  for  any  deficiency  below  the  ,  simultaneous  in- 

l.PPK  feel.  ;  fixed  figure.  AA  holesale  prices  at  St.  of  1,56,1111(1.000  in  the  bank’s 

In  return,  Canada  concedes  (o  John  s  are  fixed  al  24  cents  per  gaL  i  this  doe.s  not  prove 

New  /ealaud  special  rates  on  Mon.  sub.tect  lo  vanalions  in  lauded  j  the  hank  had  bought  exchange 
guilds  -af  outslanduig  interest  to  he,  cost.  i  t.,ie  market.  Prohablv  the  increale 


'fixed  figure.  AA’holesale  prices  at  St. 
Canada  concedes  to  ‘.Tnhn’s  are  fixed  al  24  cents  per  gal- 


jand  otherwise  coniinnes  in  opora- 
ilioii  the  British  preferential  tariff 
I  as  l  egards  .New  Zealand  prodncls 
iTIie  rale  on  buDer  will  be  five  cents 
'  )ier  pound.  Die  same  as  Die  tariff 
against  .Australia  It  butter  Wood 


1  wi  I  r»  ■ ('"'^’(^0  credits  represents  inter 

Canada  Northern  Power  le-t  payments  on  capital  placed  by 

Mni-rh  Farninod  Irirroacprl  '-b®  bank  abroad.  It  i.s  clearly  Indi 

iviarcn  warnings  increased  however,  that  the  bank  did 

,  ' ' '■  ,  ^  ,  not  sell  any  foreign  exchange.  Specu- 

Marcli  earnings  of  Canad;t  North-  .((ales  of  the  dollar  in  Europe 


March  earnings  of  Canad;t  North- 


as  follows;  Gatineau  T’orver  5’s  due  — . -  iiiienl.  ,  !  - -  cuter  I’aiiada  free  of  duly  un-  ern  Bower  Foriioratinn  has  again  re-  e„nfornieil  to  expeelations  in 

1956.  69’/a  to  71:  (’anada  .NorDiein  London.— The  annn.il  record  of  Ihe  1  The  cily  has.  readied  the  20  mill  ;  Volume  of  Sales,  framings  and  ‘•®''  'b®  "''"’"b  prererence.  iflrded  Die  increa.sing  power  demand  . 

Bower  5’s  due  19.53,  71  I, >71;  McColl-  "financial  .ind  (’ommercial  ('hr.ini-  statutory  limit  for  general  purpo.srs.  |  Woi-kinfv  flanilal  All  Shown  i  •’imnng  the  customer.s  .served  by  Ihejf,,.,,.  qpvelnp  vvidelv  and  now  seem 

Frontenac  6’s  due  1919.  81  to  81  Ale-  p|p"  stale.v  Dial  not  a  single  lorciuii  out  under  recent  legislation  placing  |  ^  ;,,la  free  ol  duty  during  December,  jeompany.  Net  earnings  for  the  montb  ,.pased  completely  In  Die 

Laren-Quebec  Bovver  5’i’s  due  1961.  Covoi  niiient  t.-;sue  was  flnatc,il  in  the  new  social  service  costs  on  iiiunici- :  Higber  January  and  Fehruary.  Tlii.s  is  Die  ■  u-ere  $2,504  higher  than  the  net  for  financial  quarters  here  it  was 

70  to  75;  Abilild  Bowi-r  and  Baper  1  f  s;,;itcs  during  Die  vear  1 9:11  r.aiii ies  it  w as  given  power  ,o  make  a  I  -  same  provirion  as  is  contained  in  ;  March  of  the  previous  year,  gross  '  imagined  that  ndual  danger 

.5’s  due  1953,  39  to  42;  Dltawa  Va llcy  '  „r  those  marketei)  there  bv  special  levy  to  meet  Diem.  Mr.  Bil-  A  s.nall  increase  in  earnings  and  tfic  Ansiralian  ireaiy  ratified  last  %arnings  showing  an  increase  of  $728  I  siahilitv  of  American  ex- 


Bow-er  S’/s’s  due  1970.  81  to  87.  |(•aoad;l.  it;  piovincc..  and  muoici  'kington  pointed  out  in  an  apuculcd  '  s.Dj.-’anlitti  improvement  in  an  al-  sessi-on,  exeepi  that  Die  month  oriwiMlc  operating  expen.-es  were  ’ '  •  ' ,  |,angovvas  Dirralenerl . 

Roiul  Outlook  Rrighleiis.  palilie;  The  (’anadian  issue.s  aggr,'-  :  reimrl.  ‘  readv  .sirong  working  capilol  posi-  lloccmiier  is  added  in  Die  ease  of  !  dneed  by  $  1 .776.  ” . J _  _ i _ 

.New  York.  —  In  Die  larger  een- ;  g.iicd  .5.'.o. 522,000.  against  .5i::7,7lt.  i  — - - - -  j  fbm  is  shown  in  Dir  .inniial  stale-  New  Zetiland.  During  the  remain  |  The  total  inerea.se  in  net  earnings  p..,,  r;„ 

ter.s,  particularly  111  .New  A’ork,  Diere  I  000  in  1930.  I'licrc  b.ivlng  been  no  - ;  "  !  r.u-nt  of  Die  Tnckcit  Tobacco  Com-  ing  nioiiDi.s  of  Die  year  Dio  Brilisbjfnr  Die  Direc  .nontlis  period  ending  *^*^*^2;*^*^®  ‘^*5 

are  indirations  Dial  inslitiiiional  in-lnllier  toicigii  Covei  nmciil  issin's.  in  C  ftlKulloU  liotltf  Sftlps  |  P0"V  for  the  year  cndril  Mareb  31.  preferential  rale  of  two  cents  will  Marcli  31st  last  aiuonntcd  to  51i>.8ll  ,  To  Government  In  TaXCS 

vestors  are  inclined  to  adopt  a  more  !  19:D.  Die  (  .-inadian  tni.il  of  $.5'i.l22.- i  '  :  ’932.  .Net  rarniii-;  applicable  to  .MM'l)  J’ears  will  enter  free  i«t’ diuv  i,,vrr  Die  forrespoiiding  period  of  i  - 

liberal  atLitiido  toward  bond  pur-  ooo  con.'-l  it  utos  ilir  xn  bob'  of  tbo  for-  j  . .  j  t!io  C.i.Obil  comnioji  diaros  ofinallod  ■  t  roni  I'Vbrnnry  to  May;  while  tlioji'ist  year,  l■'o^  the  12  months  per-*  annual  genera!  meeting  of 

chases,  beeause  of  the  rapid  aeenmu-  ei:;n  Govei  ninonl  broimbt  out;  .\n  analysis  f*f  ’''anndian  bond , -'^23.72  a  share  ar  ag;jnist,  $23.. *6  in  Kritish  preferential  will  apply  dni-  |  ending  .Mar«b  31sf  last.  |  Xational  Breweries  Ltd.,  held  this 

latlon  of  snrpins  funds,  whirh  must  In  the  Umird  States  durim;  1!k:i  j  sales  up  to  April  25th.  l‘»32.  t om-j  I’Og  the  other  inouths.  Many  of  thcjojirnings  nmoiinted  to  $2.2bS,129.  iin  j  week.  President  \f»rnian  Dawes  com¬ 
be  employed.  says  the  Standa  rd  Sla-  I'MI.n  figure  compares  with  •'f^blP.- |  piio,j  by  A.  H.  Ames  Ai:  in.,  Tjrl..i  Net  tor  tin'  y<ai  rimoiintrd  tol’-fems  on  wbi('b  concessions  are  i  increase  of  $133.4016  over  the  nienfins:  on  the  heavy  taxation  im- 

IIbUcs  (Vompany.  of  New'  York,  m  a  i  630.oiio  in  IfLJO;  with  .$  |!!d.ii62.'Mto  in  pbow  a  total  to  date  of  ,^105. 2S2. 631  j  $732. ft  15  compared  with  .$729,016  in  Imade  to  Ausiialla.  aie  planted  also  ;  fm'  the  correspondin:;  pt*^*|posed  on  brewing  eompanies  in  this 


Cnuatllau  liotid  Sales 


'  re.'idv  .strong  working  capiliil  posi-  D.n’cmiier  is  :idiied  in  Die  ease  of  idiieed  by  $1,776. 

j  tion  is  shown  in  Die  .inniial  state-  .New  Zetiland.  During  Die  rriiitiin  |  Tjif.  idfii  increa./e  in  net  ctirnings 
!  riicnt  of  Die  Tnckcit  Tobacco  l  orn-  ing  niontb.s  of  Die  year  Dio  Brilisb  i  for  Die  Direc  .nontlis  period  cnd'tig 
I  pany  for  the  yctir  cndnl  March  31.  prcfercnlial  rale  of  two  cents  will  \i,n-cli  31st  last  aiuonntcd  to  516,811 
:  ’932.  .Net  rarniii-;  applicable  to  api'l)  Bears  will  rnler  free  of  duty  iovrr  Die  forrespoiiding  period  of 
:  the  2.5.fiOi)  comnioii  sbare.s  efnial'.ed  j  from  f'cliinary  to  May;  while  the  hast  year.  For  the  12  months  iicr- 


liungo  was  tlirralenerl. 


Breweries  Pay  Big  Sums 
To  Government  In  Taxes 

At  the  annual  general  meeting  of 


chases,  beea  use  of  Die  rapid  aeeumu-  eign  Govci  iimeiil  issues  brought  out;  ..\n  analysis  of  -''anadian  bond  i -8 ‘2:' 72  .a  share  :i/  against  $23. ->6  in  Brilisb  fiieferential  will  afipl)  d”''  i  iod  ending  Marcli  31st  last,  |  N'ational  Breweries  Ltd.,  held  this 

latlon  nf  surplus  fnticls.  which  must  In  the  Utiili'd  Stairs  during  ,9:;i  j  pales  up  to  April  25Di,  !‘i32.  i  (iiit-j  i9.''.!  jG’g  the  other  innnths.  Many  of  the  I  pjirnings  nmonnterl  to  52.298,129,  an  j  week.  Bresident  .Norman  Dawes  coin- 

lie  employed,  says  the  Standard  Sla-  I'lil.v  tigiire  roTniiares  with  $6BI,- I  pjip,]  i,y  .A.  E.  .Ames  (t  (  o..  I. id..;  7'-ci  for  Die  v<  at  .iinnuntcd  tol’-’ems  on  which  concessions  a  rc  i  iji(.,-p;,s(»  of  $133, a66  over  the  net  Kic  heavy  taxation  im- 

DbUcs  I'ompan.v.  of  New  Aork.  in  a  63n,iiii(i  in  19:;n:  with  .$  |3i,,ii62.iinn  in  phows  t'ot.il  to  riale  of  810.'i, 282. 631  j  $732.9 15  coniparrd  with  $729,016  in  Imade  to  Ausiialia.  aie  giantrd  also  .  p.n-mfigj;  for  the  corresfionding  ptc*  I  posed  on  brewing  companies  in  this 

current  survey  which  continues  in  1!i29;  .md  with  $689.1 72. 7.'iii  in  I'i28;lag  (ompared  with  $246  691.088  for ;  19:!n-31.  Brcfcricd  dividends  ab-|lo  New  Zealand;  while  the  Brtltsh  ;  vions  12  monlbs,  iconniry  stated  that  his  company 

part:—  with  $9  12,381,300  m  |927;  $623.91 6,- :  (pj,  pamc  )icnod  of  19;.'l,  aiiri  $191,-  "'•■‘(’n'i  $1  40.00ii,  <  uminoii  dividend.s  I  preferential  is  ^  being  giantcd  ou  |  Bower  pfodiictio’i  'rom  the  (‘’m-jalone  paid  last  )ear  ifi  Government 

"Enlarged  buying  of  Government  ooo  ju  |ii26;  and  $79|.336.ooii  in  192,5.  I  f,(;p  fo,.  ip^-  p.anie  period  of  193ii.  |  $:(0''.00O.  leaving  -i  'urplus  of  $292,- |  ol  Novv  Zealand.  jp:mys  plants  lolallcd  ^..6.i12.1lo  over  d’k  million  dollars.  A 

(>bllgati6n^' b-y  the 'B’ederal  Reserve  The  i-crnmlnig  tiortioti  w.is  no  ■iiorc  ,  These  are  classified  as  follows;  'h, 5  tor  the  yrar  wlien  profit  tiud  I  — - ;  ~  rp  jkvv.h.  for  AIa,rch  last  considerable  decrease  in  .sales  and 

Batiks  Is- the  dontlnant  factor  in  the  than  $:i,.5nii,ii0ii  m  19:11.  aganis,  $71.-  Government,  544.212.000;  ninnicipal.j  loss  balajic;;  loiallcd  $2,469,642.  i  Standara  PaVIllg  To  SnOW  ;0  ■  again.-t  34.(.i.l.o60  k.w^h.  for  additional  federal  taxation  caused  a 
outlook  and.  If  persistentl.v  carried  738.000  m  1930.  ,$q,6iio.iioo  in  Bi29,  I  » ,|'>0  6;il  ■  corporation.  $7, .'1.50 ,000,  |  I’he  ’lalfince  licet  shows  tola)  i  Faviiinrut  rviAior  I  rvol  r  .'car.  while  the  total  tiiarked  drop  In  profits,  as  compar- 

qut,  could  go  far  toward  offsetting  $10,3, .538. 413  iii  1928,  $85,469,000  in’j  rail'roail.  $12,500,000.  'assets  up  al  $8.5in.oi,,  from  $8.022.- j  ^.4aIIn^g^  at  i-,L»WGr  vci  1  p,,^ver  |>roduc,ioii  for  Die  first  quar-lp^  .^^l,p  ,pp  previous  year.  Operat 

the  bank  liquidation  and  other  fac-  Bt27.  $.81,873,000  in  1926.  and  ;!i20l,-  1  \]i  ,if  iht'sc  bond.t  were  sold  in  b7S.  (Tirrent  a.'-'sei  ini  teased  from!  Toronto  Purcau  Thr  Financial  Tmirs  tei-^  (’’’’'I'Pnt  year  amounted  to  costs  have  been  reiluced  as  much 

tors  •whiclrVeeently  have  depressed  .307.0(10  in  192.5  !  ('aiiada.  151.004.953  ,0  .>  4.466.699,  and  current  |  Toronto,  —  D  is  miderstood  that  |o7,44(.06o  k.w  ii  as  again.-tt  OS.O.iJ.-i^g  possible,  hy  economies  in  ever) 

prices.  Given  reasctnably  favorable  Thet  foreign  corporate  (iffenngs  111  ,  jpp  (,,)prvvitig  is  ,'i  -'oniparison  of'  li-nbililies  were  about  ,8]00.000  higher !  consolidated  earnings  of  Standard  |f'5o  k  "  h.  for  the  correspundmg  ;  department,  but  the  company  a,  the 

developments"  in  other  directions,  1931.  including  Ganadi.in.  were  also  ’  p^  mouths  "  dnriu:g  '  the  past  0,  $450,223.  leaving  working  eapilal  I  Bav ing  and  Materials  and  its  .siib-  1  quarter  of  last  year.  isanie  time  endeavored  to  distribute 

definite  price  stinnilation  in  the  on  a  reduced  scale,  tooting  up  ‘'”'v  ,  jprec  vears  :  -  ^  ! ’JP  •'’(  $1,016,176  fiv>in  $3,653,253.  isldiary  (  (insolidatcd  Sand  and  Gra-  1  ^  !  work  to  as  many  as  possible, 

higher-grade  divisions  of  the  bond  $2l7,8O0.0(iO.  against  $5l6.,49.39(i  in-  ’  '  mjo  mil  mi^  - - - -  - -  i  vel  for  the  .vear  ended  Alareh  3 1  st  I  Preferred  Shareholders  NoW  1  A  shareholders  sought  information 


tors  •whiclr  VeoenDy  have  depressed  307.0(10  in  192,5  !  caua 

prices.  Givejj  reasctnably  favorable  Thet  foreign  corporate  (iffenngs  111  ,  jp 
developments"  in  other  directions,  1931.  including  (’anadi.in.  were 
definite  price  stinnilation  in  the  on  a  reduced  scale,  tooting  up  only  ,  jp,-p(, 
higher-grade  divisions  of  the  bond  $2l7.8O0.0(io.  against  $5l6.,49.39ii  in- 
Hat  should  ensue.  1930.  $649,808,286  in  1929,  and  $887. 

"Time  is  the  essence  of  the  new  648,1.50  in  ,928.  :?8 1 2.30.3., 25  in  1927,  l^J’- 
Federal  Reserve  buying  policy  in  the  and  $725,877,040  in  1926.  The  ag- 
bond  market.  It  is  a  fact  w'drlli  gregatc  borrowings  therefore  in  the  April 
noting  that  the  program  of  larger  l/niied  States  on  behalf  of  foreign 
purchases  of  Govenimont  issues  hy  count rie.-;,  liotli  Gov crniiicnlal  and  '  ' 

the  Reserve  Banks  wuis  not  heralded  corporate.  In  the  twelve  moiiDis  of  j  •_ 
as  a  sure  cure  for  husiness  ills,  hnl  bi:’!  amonnied  to  onlv  $26.s. 222.01111,  | 

/■was  quietly  pnf  into  operation  willi  against  $l,i:!5, 779,390  in  I9:iii.  5779,-  1^ 

[thft  implication  Dial  results  must  870.286  in  1921)  and  $L57ii.S2i',lHiii  in  j 


44.146,499  120.149,62  ,  4 j/i 1 7.06 V  Elected  Directoi 

'>ft.>b7.97S  26,9fl9,9)j  21.270,(16'''  RrewinS  C-Ol'P.  of  1 

Sn.SbO.btt.  4). 102. 612  (S. 667. 12/'  t  .  T  1  w- 

29,}86.I6H  56.128.900  •2,408,3  4‘li  TiUOllto.  —  ^tOllb )  John 


Brewing  Corp.  of  Canada, 

ronto.  —  Stanley  Johnston,  ofD  ^pp,.  ,-ouipa.ny  dishursi 


i  vel  for  the  .vear  ended  Alarch  31st  I  Preferred  Shareholders  Now 

in  Comrol  of  Hayes  Wheels 

,  yp;)|-  Toronto  Buri-au  The  Finmtcidl  Times. 


A  shareholders  sought  information 
on  what  business  was  being  done 
with  the  United  States,  and  Die 
president  said  extremely  little  was 


Toronto.  Stanlcv  Johnston,  of|  -i-p,.  company  disbursed  about  Toronto.— Shareliolders  of  Hayes  j  ppp-ig  reported.  Should  that  coun- 
Tohnsion  and  Warik  Montreal,  "’as  j  ^225. POO  in  dividends  to  Die  preferred  'Yhecl  Forgings,  Limited,  baveu,.y-j.  prohihition  regulations  change. 


I  speak  for  themselves.” 

NEW  IMUIIMON  GAS  HEAD. 

Falgary.— 11.  Ray  .Milner.  K.('..  of  .\t  Die  annual  nieciiug  licbl  it  No.  '  rectors  have  decided  to  take  no  ac-i  Doiigall,  (’.  S.  King,  Ik  I'.  Sandell,  on  account  of  financial  conditions,  elect  a  ma.jority  of  fhc  directors.  I  Mct’oll,  Canadian  Trade  Co  nmissioii- 

Udmonlon,  lias  been  aiqjoiiilcd  prt'si-  12  Mradway.  New  A  ork  Cii  v  .  'i.is'i  I  tion  on  Die  common  slock  (lividnuF  G,  D.  Levy.  K.C..  H  i’  Kuntz.  1).  Tp,.  directors  therernre  considered  common  sharctiolricrs  then  being  en- |  or  .it  Buenos  .\i'/es.  but  technical 

(lent  and  managing  dircclor  ot  Do  week,  I.  .D.  Colwell,  rcsidciii  iiart-  iai  this  lime  I’liis  course  has  been  j  D.  MacLeod,  Ik  I,  Stewart  Batter-  that  for  Die  time  lieing  it  vvas  In  the  titled  to  vote  for  the  election  of  tlte  kuowlcdgo  is  sometimes  required,  he 
minion  Gas  and  kdectric  Corporation,  ncr  of  .lenks.  Gwvnne  it  Comiiany.  ,  followed  bccaii.-e  of  ilic  rcdtit  tion  sou.  inlerest  of  shareholders  to  maintain  remainder  of  ihe  directors.  says,  in  order  to  overcome  the  pre 

.succeeding  the  late  C.  .1.  A'oralh  of  Montreal,  was  rc-clcctpd  a  governor  Mn  .salc.s  of  the  conipany's  prorinctsi  'I'hc  meeting  w;i.-  touliiic,  annual  the  strong  position  of  the  company  A  special  general  meeting  will  he  .indices  in  favor  of  soft,  woods  not 

Culgary.  Mr.  Alilner  Is  .solicitor  for  of  the  .\.-isoci.ilion  of  Slock  Exchange  j  and  Die.  uncertainly  of  (he  iiiimcdialc |  rcporl  heiug  adopD'd  wiihoul  coin-land  decided  to  pay  $1  dividend  in-  held  for  the  purpose  of  electing  a  grown  in  Canada  for  railway  rc- 
tho  company,  Firm.s  for  ihreo  years.  future.  meui,  stead  of  Ihe  rc.gular  $1.75.  new  board  of  diroctors.  qulremeuU, 


,'71.969.121  246.691.(188  IU5, 282, 631  I  Mj,. odor  of  Blowing  Corpora-!  J'.'i  sluircholdcrs.  Its  net  been  notified  tbaf  control  of  tbc 

„  Canada  Lid.,  at  the  annual  , jissctsvvill  siiovv  about  8675.-  j  company  has  now  passed  from  Die 

.  _ _  inccling,  to  fill  Die  vacancy  ncca- 1  poo  wiDi  about  .510O.11OO  invc.stcd  in  bands  of  Die  (  ommon  to  Die  pro- 

111  \  I  I'Y  DI  BEKS  UOMMON  sioticd  by  Dio  dcat’i  of  (  .  s-.  Jenni- 1  rvovernment  or  government  giiaran-  ferred  sliarcboldcrs.  Ibis  sIMia- 

son.  DDier  dircclors  were  rc-Dopd  iind  municipal  bonds.  tion  arises  from  fhc  dcfaiill  in  pay- 

I’oi'otilo-.— The  Toronto  .stock  cx-iciccicd  as  follow  s;  Lieut. -Col.  B.  B.  j  i.-,,!-  T1.32  the  iiriccs  of  materials  nicnt  of  four  quarterly  dividend  in- 


been  notified  mat  control  ot  me  pnwever.  he  added,  the  company 
company  has  now  passed  from  the  would  be  in  excellent  position  lo 
hands  of  the  ((immon  to  the  pro-  take  advantage  of  it, 

ferred  shareholders.  'I'his  sIMia-  _ _ 

tion  arises  from  the  defaiill  in  pay-  V’ancoiivcr,  British  Columbia.- - 


Ki;.i;i.i;rTi;i»  govi  knor. 

At  Die  annual  nieeliug  lield  it  Ni 


j  I  soil.  DDier  directors  were  re-  jppd  j^jd  muiiieipal  bonds.  tion  arises  troiii  the  defaiiM  111  pay-  V’ancouver,  British  Columbia. -- 

roronlo-.— The  Toioiilo  stock  ex- 1  eleeU'd  as  follow  s ;  Lieut. -Col.  B.  B.  k,,,-  td.-jo  the  prices  of  materials  ment  of  four  quarterly  dividend  in-  There  is  a  good  luarkel  in  Argentina 

icliaiige  has  been  advised  hy  ofl’ieialsj  Taylor.  E.  B.  'raylor,  c.  W.  Rowley,  i,avo  been  reduced  and  the  road  stalments,  which  prermits  preferred  for  Douglas  fir  and  other  British  Co- 

!  of  Beatty  Brothers,  Limited,  that  di-,i  '.  1).  Magee,  K.  .'8.  Barnes,  1).  .1.  Me-  building  programs  are  being  delayed  shareholders,  voting  '.icparatel.v  to  Iniiibia  woods,  according  lo  Bk  I., 

i  rectors  have  decided  to  take  no  ac-i  Doiigall,  c.  S.  King,  Ik  T.  Sandell,  on  aeeount  of  financial  conditions,  elect  a  ma.iority  of  fhc  directors,  MeColl,  Canadian  Trade  Co  nmissioii- 
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INTERNATIONAL  •  ^ 
PURSUES  POUCY 
OF  SEGREGATION  . .  .. 

_  elerted  pre 

Canadian  Paper  Subsidiary  Ac-  (  larkson.^i^ 
quires  N.B.  and  Newfound¬ 
land  Companies 

NO  NEW  FINANaNG 

Total  Stand  of  Pulpwood  Estim¬ 
ated  at  Over  83  Million  Cords 
— Is  important  Factor  In  Sul¬ 
phite  P^p  Industry  I 

New  York.— ('anadlaji  Internation¬ 
al  Paper  Co.  has  announced  the  ac- i 
qiiislUon  of  New  Brunswick  Infcrna-  i 
tional  Paper  Co.  and  International 
Power  and  Paper  Co.  of  Newfound-  i 
land.  l.td..  thus  forniinc  the  world’s  | 
largest  producer  of  newsprint  paper.  , 

The  entire  capital  stock  of  the  New 
Bninswlek  company  has  been  ac>^  ■ 
quired  from  the  International  Paper  ' 

Co.  and  all  common  stock  of  the 
Newfoundland  company  from  Inter¬ 
national  Paper  and  Power  Company. 

The  transaction  i.s  being  effected 
through  exchanges  of  securities  and  |  .  ,  ,, 

involves  no  new  financing.  I  rector  of  .th 

Canadian  International  Taper  wilT 
control  a  daily  capacity  joi'  more  than  ;  'v>^ 

2.800  ton.s  of  newsprint  from  four  !  i  i 

mills,  Cnadian  International’s  plants  ;  dates  back  t 
are  at  Gatineau  and  Three  Rivers,  i  travellius  aii 
Que.,  while  tts  subsidiaries’  mills  arc  ;  Montreal. 


.1.  I'l.  .Macplierson.  who  hus  been .  Shaughnessy.  Mr.  Holland  willj 
eleeted  president  of  the  Canadian  make  his  honrquarters  in  Montreal. 


ACCEPTANCE  CO.  MONTREAL  COHON 
BUSINESS  GAINS  REPORTS  A  LOWER 
FOR  PAST  YEAR  OPERATING  DEnClT: 


Club  of  Montreal,  succeeding  Ros.s 
Clarkson,  is  vice-president  and  di-j 


.lohn  McEachern,  one  of  the  most 
popular  members  of  Winnipeg’s 
hanking  fraternity,  was  elected 
president  of  the  (Ireater  _  M'innipeg 
Hoard  of  Trade  at  the  annual  meei- 
ing  of  that  organization  lield  last 
I''riday.  The  olher  officers  eleeted 
were;  W.  McCurdy.  W.  Sanford 
Evans,  and  T.  N.  Clayton,  vice-presi¬ 
dents;  .1.  V.  Ucid.  treasiiTcr.  These 
men  will  form  the  executive  along 
with  Puucan  Cameron,  immediate 
past  president,  and  the  following. 
W.  S.  Ronald,  C.  11.  Slorkdill.  .Ar- 


Gross  Volume  Totalled  $14,-1  Shown  At  $118,787  Compared 


820,933  Aq^ainst  $12,600,914 
In  1930 

INCOm¥^  $993,144 


With  $130,887  In  Previous 
Year 

INVENTORIES  REDUCED 


Fight- 


Net  Balance  For  Year  of  $73,-  Working  Capital  of  $2,396,045 1 


258  Compares  With  $64,- 
370  In  Preceding  Period  — 
Overdue  Paper  Reduced 


Is  Down  From  $3,885,185—- 
Total  Assets  Amount  To  $9,- 
368,713 


to  a  finish! 


pa.st^^  pr^sid^ent.  ^and  Covering,  as  it  does,  a  year  mark-  |  A  reduction  in  opcrailng  los.s  and 

^lold  Smith  F  T  (’.  Cox.  K  Loftus  ''"uncial  .stringency  and  ton- '  a  lower  working  capital  position  is 

^  ind  W  B  Pickard  siderable  distress  among  a  large  poi  - ^  revealed  in  the  annual  report  of 

I  western  (  anariian  conditions. 


an  increase  ia  volume  of  business,  ■  An  operating  loss  of  $246,840  for  j 
gro.ss  income,  and  net  earnings,  but  .  the  period  shows  a  substantial  re- j 
overdue  paper  at  the  lowest  level  duction  from  the  loss  of  $320,860  re- 


1>.  R.  Fergu.son.  whose  promotion  '  *  .  .  "  .V 

to  liisnecior  of  Agencies  of  TPo  j history  ol  the  Company,  makes  i  ported  tor  1030.  After  the  addition 


(.rcai-West  Fife  Assurjincc  (  tuupanv  ! ‘  showing.  .  iViao'l-o  : 

I  .  t.  o J  i  Ctos.'^  VO  111110  o  hii.sthess  totallod  the  net  lo^s  on  the  year  is 

1  iis  lust  neon  annoimcen.  was  on*'  .  .  *1  (n.>  oow 

1.  lied  at  >^1  lohiTs  Colleer  Winui-  f..S'20.0,33  which  ctmipares  with  $12.-  $n8.i8<,  agatn.st  $130,887  a  year  ago. 
u.iied  at  M.  .iomi  s  (  oiiege.  (tin  it  jn, 788.170  jn;After  bond  interest  $24,580,  bad  i 

1020.  Gross  income  for  the  year  j  debts  $21,025,  preferred  dividend  at  j 
>  ''land.";  at  $003.1  it.  and  this  I.-;  00m- ! $210,000  and  common  dividend  .it  | 

;  "  harative  with  $020,395  in  1030  and  ;  $180,000,  the  deficit  shown  is  $551.-! 

|,'sT55.683  in  1020.  '302,  against  a  deficit  of  $570,506  a! 

' Allf'  niceting  all  charges  and  .set-  iycar  previously.  Deduction  of  sink- 
tiiig  aside  reserves  for  unearncil  in-iiug  fund  increased  the  deficit  to 
.come  and  credit  contingencie.s,  the  $565,310.  .After  tiansfercnco  of  $500,- 
cotupany  show a  net  balance  of  $73.- ;  000  from  reserve  for  contingencies, 
25S.  covering  dividend  paymouts  of  the  net  deficit  chargeable  to  surplus 
i.S72.oou  on  the  Class  “.A”  common;  is  $65,310.  Previous  balance  was 
^  .shtircs.  This  net  profit  compares  with  brought  forward  at  $449,035.  leaving 

,  *  $h  1.370  in  1930.  I  a  profit  and  lo.ss  balance  of  $383,- 

^  fnco  ne  account  for  the  past  2;  725  to  be  carried  forward. 

A  curs  compares  as  follows:  |  Profit  and  lo.ss  account  figures  for 

...  JMpM  volume  •  • ' '  ^  j 


I of  other  income  at  $128,053,  agaln.^t  j 


rector  tif  .the  Bell  Jelcphoiie  (.  om- 1 
pany  of  Canada. 

Mr.  .M.acphcrson's  connecMoii  with 
the  Bell  Telephone,  organization 
dates  hack  to  1892  when  lie  became 
travellius  auditor  with  headquarters 


at  Dalhousie,  N.B.,  and 
Brook,  Nfld. 

“Thi.s  transaction.’  said  f 
ment,  “represents  a  further 


orner  '  24,ieo  .stations  in  service  and 

!  total  assetR  were  some  $3.8itu.i'iMi. 
state-  ’  The  corresponding  figures  10-dav 
tep  in  761,000  stations  and  $17D,0O0.Oiin 
a)  Pa- I  of  assets — a  rough  index  of  il;e 
group- '  "'ondcrfiil  c.xpansion  of  the  com-; 


the  programme  of  Internationa]  Pa- j  ot  assets — a  rough  index  of  11. e. 
per  and  Power  Company  for  group- '  "'onderfiil  c.xpansion  of  the  i  om- j 
ing  its  properties  for  ;naximum  ef-  pany.  I 

firiency  in  operation  and  control.  ■  - 

AVith  a  few  e.xceptions  all  properties  |  The  appointment  of  I'.  K  Holl.ind: 
now  controlled  are  now  divided  into  !  to  the  position  of  nianagcr.  of  in-! 
two  groups;  in  the  first  group,  pow--  diistrial  and  railway  sales  has  heen  | 
er  and  nttllty  properties  owned  by  announced  hy  ]>.  .A.  V.'hluakcr.  mcc- j 
subsidiaries  of  International  Hydro- '  president  of  the  Fhcrw  iu-\\  illiaiiis  j 
Electric  System;  and  in  the  other  |  Co.  of  Canada  l.imiicd. 
group  paper  and  pulp  and  other  in-  Mr.  Holland  .saw  service  in  FVance 
du.strial  propertlc.s,  all  owned  by  In- j  w-ith  the  Knsinoers  and  Joined  thc| 
ternational  Paper  Company  and  its  Sherwin-Williams  orsanization  on ' 


'  Cjrosft  voliimf^ 
|Gro.«»  income 
;  Insur.  premuir 
Geiipral  exp 
I  interest  paid 
*  Int  on  loans 
I  nt .  I'a.v  .  .  , 

f)eb  int.  ,  ,  , 

j  Reserve  .  ,  . 

j  Net  r*irninR5 
Class  -A-  dn 


73. 239  $ 
72,000 


72.18^ 

4i4,3ft2 

193.390  Other  inc.  •• 
64,3^b  ^ 

6.299  Io*.«.  .  .  • 

33^000  interest. 

SO^OOOj^**^  debts.  .. 

64,369  income  •• 

la.'ono  f’f'i  diviH.  .. 

_ _ _  Com.  divid... 


nji  imo 

..»»246.840  x$32‘».i6a 
...  128,0S3  I9S.471. 


subsidiaries.”  1  his  return.  1 

All  the  common  stock  of  Canadian  ;  he  has  been 


For  the  past  nine  vear.si 


International  Paper  is  controlled  by 
International  Paper. 


Financial  statements  for  1931  are  I  ine  sales. 


s.ales  and  will  now  have  full  charge 
of  the  industrial,  railwav  and  mar- 


peg,  and  .McGill  Lnivcrsity. 


not  yet  available  but  it  is  understood  ,  Mr.  Holland  is  a  graduate  of  t  or-|his  appointment  as  Inspector 


iurplus . S  1.529  $  40.369 

Gross  Toluine  Tucreased.  to  sink.  Fund. 
Russell  D.  Bell,  president,  in  his  tTr«n»(rr  .. 
.statement  to  shareholders,  on  be- 
hali  of  the  board,  says  in  part  :  Prev."  b.’i." 

‘A'our  directors  have  pleasure  in; 
submitting  statement  for  the  ycar|P-  L,  Bat, 


d$l  18,787 

d$)  30,887 

24.^80 

26,625 

2l.02i| 

22.994 

d$  164.392 

d$)  80.500 

210.001) 

210.000 

160.000 

180.000 

d$554.i92 

d$570,506 

10.918 

63,9  72 

500,000 

450.000 

dS  65.3)0 

d$l84.47« 

449,035 

663.514 

that  the  earnings  of  Canadian  Inter-  nell  Fni-versity  in  engineering  anu  I  Agencies  he  was  District  Inspector  |  December  31  19’'1  and' arc  ^ - 

national  Paper  Company  and  of  the  previous  to  the  war  was  conncctedlof  the  Portage  District.  Mr.  Fergu-  j  nie-mofi  reiiort  that  in  snite  of  thei  ■'1'“ 


»383.72i  $449.036  1 


interest  charges  on  all  of  their  out-  ,  engineer  to  the  president,  Ixirdlcral  manager  of  the  company, 
standing  bonds  bv  substantial  mar-  ' _ _ 2 _ 

S DELISn  PLAN  'HARDWARE  HRM 
iEISSSS:  IS  APPROVED  BY  ,  REPORT?  LOWER 

TORONTO  MARKET!  PROFIT  IN  1931 

ating  economies  and  efficiency,  has  .  _  I  _ 

produced  corresponding  reductions  |  Propo^jj  On  -  Reciprocal  Basis ’Wood,  Alexander  Operation* 
1.0......  j  Becon...  Opc^dv.  in  j  Re.„™  $18,805  Ap«n..  $86,- 

At  tht.  Cnnn.n  .,,111  In  553  in  Prcvious  Ycar 


DELISTING  PLAN 
IS  APPROVED  BY 
TORONTO  MARKET! 


in  operating  costs. 

SiicopRsIve  Increase. 

At  the  Corner  Brook  mill  in  New¬ 
foundland  the  best  average  daily 
production  in  any  month  prior  to 
1928,  when  control  of  the  property 
was  acquired  by  the  International 
group,  was  403  tons.  This  produc- 


HARDWARE  FIRM 
REPORTS  LOWER 
PROFIT  IN  1931 


Return  $18,805  Against  $86,- 
553  in  Previous  Year 


enueo  Decern Dcr  .31.  IS., J.  anu  are  ,.,_Lop,.  d-DAl.ct.  y-lrom  »pc. 

I  pleased  to  report  that  in  spite  of  thejciai  coiitnisent  account. 

I  coniiiniuncc  of  the  very  severe  de-j  qj,  balance  sheet  current  as- 
pression  the  company  has  again  Igetg  $3,355,693  against  $5,021.- 

I  achieved  an  increase  in  gross  vol-,(,35  ^^d  current  liabilities  $9.59.648 
I  ume  of  husinc.ss.  The  towl  amount  $1,135,850  leaving  net  work- 

of  business  handled  during  the  year  jng  capital  at  $2.3.06.045  down  from' 
amounted  to  $14,800,000  as  compared  $3  g85  1g5  Inventory  is  reduced  fro.n  j 
with  .512.600,001)  the  ycar  before.  Net  $i.309.215  to  $1,111,611;  raw  cotton  is  , 
profits  carried  down  for  the  ycar;iowcr  at  $344,968.  and  investments' 
after  all  expenses,  full  provision  for  , are  carried  al  $1,306,621.  again.st  $2.-1 


^I^HYsiciANs,  nurses  and  public 
JL  health  workers  arc  fighting 
brilliantly,  doggedly  and  untiringly 
to  conquer  tuberculosis.  They 
have  cut  the  dcathrate  two-thirds 
in  the  past  thirty  years.  But 
because  the  death-rate  has  steadily 
declined,  many  people  arc  being 
lulled  into  a  false  scn.se  of  security, 
making  the  fight  more  difficult. 

Tuberculosis  is  still  the  chief 
cause  of  death  of  persons  between 
the  ages  of  fifteen  and  forty-five 
in  this  country.  Last  ycar,  on  this 
continent,  the  disease  cost  about 
94,000  lives. 

Not  merely  the  underfed  and 
undernourished  arc  stricken.  Many 
who  have  every  advantage  that 
money  and  care  can  provide,  un¬ 
expectedly  develop  active  tuber¬ 
culosis. 

There  is  a  modern  defense  against 
mankind’s  old  enemy,  once  the 
most  destructive  of  all  diseases. 
By  means  of  annual  physical  ex¬ 
aminations  which  include  X-ray 
and  other  tests  for  children,  and 
fluoroscopic  or  X-ray  examinations 
for  older  persons,  the  presence  of 
tuberculosis  can  be  detected  before 
serious  damage  has  been  done  to 
lungs,  bones  or  other  tissues. 


f'ailing  such  regular  health  ex¬ 
aminations  —  for  old  and  young 
—  tuberculosis  will  continue  to 
attack  unwary  and  unsuspecting 
victims. 

Tuberculosis  doesn't  “lust  hap¬ 
pen."  Those  in  close  contact  with 
tuberculosis  may  contract  the 
disease  if  not  guarded  against 
infection.  Children  arc  especially 
susceptible.  ' 

Larly  recognition  is  the  all-im¬ 
portant  element  tn  ptcvcnting 
the  spread  of  tuberculosis  in  a 
family.  Immediately  after  a  person 
IS  discovered  to  h.ive  the  disease, 
every  member  of  his  hou.schold 
should  have  a  complete  examin¬ 
ation.  Clinics  arc  usually  available 
if  a  private  physician  cannot  be 
afforded.  By  prompt  measures, 
it  IS  often  possible  to  find  other 
ca.scs  of  the  disease  in  .such  early 
stages  that  a  rapid  and  complete 
cure  may  be  effected. 

When  each  family  gives  this  most 
Valuable  co-operation  and  when 
each  doctor  promptly  searches 
for  and  reports  all  active  cases, 
tubcrculosi.s  will  be  well  on  the 
way  to  extinction. 

Victory  can  be  won  in  this 
splendid  war — 

hut  not  until  all  tal{e  part  in  tins 
fight  to  a  finish. 


i  bad  Jind  doubtful  debts. 


7.792  H  year  ago.  Pla.nt  account 


ISSUES  SEGREGATED 

Toronto  Bureau  The  Financial  Timee. 

Toronto. — .Approval  of  the  agrcc- 


BUYING  CURTAILED 

Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Operating  profit  of 


iiruuil,  waft  lUilft.  l  lll»  piUUUC-  * -.a  t.|.  tui-  Iiiuilt,  i  c  .  n-ic:  r  ririr'ItAallv  rliin  iii\ 

tion  has  been  increased  successively  I  ment  between  the  Toronto  stock  ex-  P'oo'^'  Alexander  &■  .lame.?,  Did.,  for  |  cxr.rnditure  rm  tmllection 

S^agTdyiv  outpuroV’tlie  |  SSsV'^'iumed  $18.^5.'""  Hccord-' |  *he  high  qual-, 

567  tons,  an'd  rates  as  high  as  693  exchange,  whereby  certain  mg  to  tJie  annual  statement.  Thi.s  company  .s  porHolio  be 

tons  per  day  have  been  achieved  I  ■ssu®-'’  common  to  both  exchanges  compared  with  $86,553  in  the  pre- 1  coatinuea  reduc- 


'  interest,  ta.xes  and  increased  appro- 1  shows  a  large  expansion  to  $5,951,296  1 
I  priations  to  rc.';erves,  were  $73,- 1  from  the  $5,041,741  reported  a  year! 
i  258,97,  available  for  dividends  OD|j,go.  .Among  liabilities,  bonds  out- 
common  stock,  as  compared  with  a, standing  are  reduced  to  $481,801; 
similar  figure  carried  down  of  $64,- 1  sinking  fund  is  increased  to  $518,198, 
1369.71  last  year.  After  pajment  ofjand  contingent  accounts  stand  at. 
debenture  interest  and  dividends  on .  jneO.lSO.  against  $1,469,189  a  yearl 
r’A’’  stock  at  the  rate  of  $1.20  per, ago.  'I’otal  as.set.s  at  .$9,368,713  eom- 
I annum,  an  amount  of  $1,200  was  car- 'pare  with  $10,110,227  at  the  end  of 
I  l  ied  forw-rd  1.0  surplus  for  the  year,  jinso. 

“The  reduction  in  percentage  of  j  - - - 


Metropolitan  Life  Insurance  Company 

Fradarick  H.  Ecker,  Prasident 

CANADIAN  HEAD  OFFICE  .  -  -  ODAWA 


over  periods  of  several  weeks’  dura-  Would  meet  with  dclistmoat  on  a  re-  vious  year  and  $149,011  two  years 


mainiained  and  a  coatinued  reduc¬ 
tion  be  achieved  in  the  proportion  cfj 


tion,  indicating  that  the  yearly  out- i  cjnrocal  basis  was  annroved  hv  tho  h'-®-  Gepreciatinn  reserve  arnouni- ! paper  during  a  period  of 
put  of  the  present  machines  can  he  I  niembers  of  the  Toromo  '6tork^  Fy  against  $16,614  a  vear  ;  general  strips. 

further  lacrea.sed.  1^2^!  a  sneciaT  n^eetm-  eon'  ‘"Merest  ab.soi  bcd  $18,600-  ‘  '•<'f,"lt.  quality  of  the  com- 

All  four  mills  are  of  thoroughly  I  vS  after  tKosc  of  th^marked 

modern  desiern  and  construction.  ,  i860,  eomnared  with  .53.239.  Thus  a  inauapeiiieat,  on  a  higher  plane 


luriner  lacreasea.  I  chanse  at  a  sneet-it  merMn-  enn  bond  interest  ab.soi  bcd  $18,600- 

All  four  mills  are  of  thoroughly  I  vened  after  the  close  of  the  "market 
modern  design  and  construction,  ,  today.  compared  with  s.j,239.  Thus  a 

having  been  put  into  operation  with- I  The"  <?tanriarri  <;ineL-  'ci.ss  before  dividends  was  .shown  of 

in  the  last  ten  years.  The  eight  ma- !  bad  prevloiillv  given  raUfdation  ‘  '’’^Pa’-ed  witih  a  profit  of 

chines  at  Three  Rivers  were  put  into  land  with  appr'oval  bv  the  Toronto  Pi’cviously.  rremrred  divi- 

operation  betweem922  and  1926.  the  I  stock  Exchange  the ‘plan  will  ,,c.  Wends  we, e  paid  r„  8.J., 1  ae.-iin.-; 

•  orner  Brook  mill  m  192o  and  the  i  come  effective  .Mav  1  ,$4.j.o00  a  year  ago.  and  the  deficit 

(Jatineau  mill  in  1927.  The  Dalhou-  1  7-bp  ari-mire  npn'i  uin  n.p  n  -i,  .t  We  period  was  .$41,773.  against  a 
sie  mill,  in  particular,  reflects  the, the  Toion'io  .Stock  Exebunge  m'.'m- > fa’’  The 

most  moaern  development  in  news-  ^ers  will  cea.-:e  to  trade  on  the  floor  brought  lorw.ard 

prifit  null  construction.  Twoof  itsiQf  {^5  Fxph-mue  in  -til  niinm-  i-  |  * '■  and  the  surpius  can  leri 

machines  began  operation  early  in  g„es  other' thaii  Internationul  Nh-kei  i  a W  "a.  ?8iW71  _ 

.30  and  the  olher  tvvo  in  November  fon.-olidaiing  .Mining  and  Smeli-  Turning  to  the  ba  anre  .-heel,  whiie 

9o0  and  .lanuary  1931.  These  Company,  and  all  oil  prodmiiig  'apdai  was  rcdiiccd  by 

latter  machines  were  especially  de-  g_  j  n-iiur-tl  --ss  v  iih  thp  pv  ! -^b" >.a-5 4.  the  net  current  pri.-ition  re- 


EASTERN  UnUTY  I 
SHOWS  SALES  GAIN 

N.  S.  Light  &  Power  Gro«s 
Revenue  Increased  $16,000 
To  $1,895,866 


lo.ss  before  dividends  was  shown  of  Wan  at  any  time  111  the  company  s  1  «  •  r  1 

$19,023.  compared  witih  a  profit  of  history.  Paper  30  days  or  more  Higher  sales  of  electricity  for, 

.$17. '■'2"  previously.  Preferred  divi-  overdue  ,  lood  on  December  31  at  domestic  purposc.s  and  increa.scd  i 

dends  were  paid  of  $22.7.50.  ae.-iia.‘;l  Per  ccrii.  of  the  Total  outstand-  gross  earning.s  are  sliown  by  the 

$15,500  a  year  ago.  and  the  deficit  Was.  the  lowest  ratio  since  the  iu-  Power' Coni- 

foi  the  period  was  $41,773.  against  a  ception  of  the  company,  comparing  i„ »  i,«  I 

siirplii.-i  of  51.52-1  a  yt-a’-  ago.  3  he  'viih  4.97  per  cent,  a  year  previous  j  I  he  fiscal  year  ended  De- , 

previous  :iiipl,is  brought  forward  and  5.72  per  cent,  at  December  31,  member  of,  1931.  «,oo-oco  I 

.0,  .So  Pi"'i  Gross  carnings  were  $1,89.), 866.  as 

was  .>12S.i'!1.  and  the  suipiuo  CHiriei^l  ,  ca— '•  .  ,  ,  „  .  ,  , 

forward  wa.  $86,271  !  “Out  of  the  year's  income  and  be-  tompyi’fl  "'iW  $1,879,5—  foi  llie , 

Turning  to  the  ba 'anre  .-  heel,  while  fore  lajinpuiatiou  of  profits,  there  Previous  period.  (3p(3ming  ex*pensc.-". 

net  wf>rking  capitai  was  reduced  by  was  written  off  pro-vision  for  all  were  $a9,0.,9  higher,  and 

$13>.551.  the  net  current  pr,.-.tiou  re-  paper  which  liad  developed  during  bringin^g  in  miscellanemis  in- 


previously.  Preferred  divi- 


siirplu.-i  of  51.52-1  a  yt-a’-  ago.  3  he  wiih 
previous  ;  iirplu.s  brought  [orvv.ard  and 
was  S12S.i'!1.  and  the  surpius  carried  ,  1929. 
forward  wa.  $86,271  "O 


1872. ..SIXTY  years  IN  CANADA 


COLONEL  HANSON 
HEAD  OF  B.B.B. 


;i;wd»i  cr».,rVc;;d  iroSri,;»  ihcM-cf  a/Lj;,.  joirsi  z  z  rTiTTf^r  - _ ■ 

at  eonsiderably  higher  speed  than  Fnion  Ga.s.  while  the  .StandaVd  Lwn  annroximarelv  $39,000  at '$582.- !  ^  ?  ^  ^  I 


at  eonsiderably  higher  speed  than  ,,10  .Standard  ..  ,•  ,  a  c  . 

has  been  attained  in  the  industry  up  ^.jj]  qpij.,  inincrial  Oil  Britisli  Am-  bubilifie.s  of  $a9.b4S.  j  -  ontingencies  and  deferred  income 

to  the  pre.sent  time,  and  correnpond-  prican  Oil  International  J’ctroleum"  i'^ms  among  <  urent  as.sets  include  .  were  incica.^cd  in  amount  as  well  as 

ingly  e.xcellent  results  arc  being  ob-  Dominion  »  W  •'?"2.327 ;  Dominion  of  r.mada  |  in  percentage  to  outstauding  rcceiv- 

tained  from  them;  the  daily  produc-  1  j,  been  arranged  ■  liowrvei  Bond.-  5.', 0.6^7;  reecivahle.-  5i66.u7'j;  jables.  and  these  ri\serves  arc  now  at 

lion  of  the  mill  for  1931  averaging  I  the  agreement  rxbmiii-  .Ni- ke]  -nw  iitorie.-  $177,731.  -the  highest  level  in  both  respects  so 

534  tons  while  operating  and  morei  g^^  .SnieHei  ;  in  both  ca.'-es"  ilui'  In\e>imeiii.  iu  the  ixmds  of  iheltar  recorded, 

recently  averages  in  excess  of  t-'i-t  f  x,  bangc' to  1  i  ;in.s-  '  "'“P''"-' •  •'?I3.6I9;  fix-  Aew  Veooiiuts  Aci|uired. 

tons  per  day  have  already  been  at-jg^.,  „nlcr7,  in  these  i-.olcs  on  thVir  ai'set.-.  al  co.-t,  .$-;79.-;81  ami  -ic- |  •'Voiir  comiiany  acquired  987  new 

tained  for  extended  periods.  i  respective  floors.  ’  ■I'he  ’fa,  i  ili.it  tm  '-'-l  ''barges  $12. K-!-,  I  dealer  accounts  during  1931,  and 

Owns  Own  Jlv  'ro.  i  these  two  issue-  combine  tin  in  Hf'-'^ide.s  eiirrent  lialdl.lic,  .  ;<S|n-nv  lias  on  its  lioo’.vs  in  excess  of 

The  .Newfoundland  -  ompanv  owns  ;du.strial  with  a  mining  st;,t,is  wt,-  W^'"'  '-on'ls  |  a.  live  dealer.s,  wlii,  |,  repro- 

and  operates  its  own  livdro-eleetric  !  partly  responsible  for  their  i  f>'"-"'tanding;^  5J0.,!.,,  re.-erve  for  de-|sents  an  increase  of  165  per  cent,  in 

plant  loealed  at  Deer  l«ike.  thirty- I  tiniiaf ion  011  both  hoards.  1  preciaii--iu;  .t,t!.)"  ii"h  l.si  F,  prclerr  ;  the  last  two  years.  The  iiumher  of 

onA  tivllrtc  4Via  'I'Krx  TYirv  2j  rr-rinmiA  I  frilhiu  1  ■  1  m  n  v  !  erl  slo(  1»  isisiied  iitifl  5212.1-1-1  2nd  -  rnaniifaeliirers  with  whom  arraiige- 


tained  for  extended  periods. 

Owns  Own  Jly  ro.  I  these  two  issue.-  combine  tin  in 

The  .Newfoundland  -  'ompany  owns  :  dii.strial  with  a  mining  status  wa - 
and  operates  its  own  hydro-eleetric  '  partly  responsible  for  ilieii  cm- 
plant  located  at  Tteer  i,ake.  thirty- I  tiniiaf ion  011  both  Icjards. 


I  hose  two  Issiie.- 
dii.strial  with  a  1 


of  $132,833  against  eomnion  dividends  |  rrceni  a.nnual  meeting.  Col.  K.  Gerald 


one  miles  from  the  mill.  'I'he  hydro-  The  agrcemeni  follow.  many 
elertric  i»lant  has  a  presenf  installed  ! iwonths  of  rescarcti  by  the  com- 1  P' ‘  " 

generating  <aparity  of  156.-102  horse-  niittces  of  lioth  exchanges,  ,v)„)  -■onii-'’-i  ■'P-'-'-'  ‘P 
power  and  is  now  supplying  the  mill  '  felt  that  the  l,o.<l  interest.'-  |  outstanding,  v.ilued  at  .$.■.  .1,.. 
with  sufficient  current  not  only  for  !  -'lienfs  should  he  the  paramount  | 
motive  power  but  also  for  the  gen-  -'onsideration  in  the  deliberafioii.;.  1 


Turnover  Greafly  Reilueed. 


eration,  through  the  use  of  electric  (The  effect  of  the  new  arraiigemeui 
boilers,  of  practically  all  the  steam  jwiir  be  to  the  advantage  of  in- 


Commenting 


i;  ontingencies  and  ‘defeired  income  o^- W.  E.  Luther  —  Other 

.sets  ineliide  .  were  incrca.scd  iu  amount  as  well  as  ^ J'  '  !  Officers 

of  ranada  in  perccniage  to  outstanding  rcceiv-  "J]  .nH  ' 

*  ’  i  tii'o  timi  r,  <  in  ir,»h  inc  n -o  premtum  on  F^.  S.  exchange— the  lat-  |  I'he  Better  Business  Bureau  of 

,,  f  hmlicst  level  in  both  lesiiects  so  amounting  to  $19,976.  Net  after  i  Montreal  ks  ;i.  very  aetive  org'aniza- 

.  interest  and  depreeialion  was  $297,- 1  tion  in  these  times -when  fake  promo- 

'‘•ooiinis  Ac-(uired.  o  g  ^be,  preference  divi-  Hions  are  being  cleverly  framed  to 

>81  ,111-1  '  9- I  }  -  omiianj  acquiieti  ,^8/  iievv  requirement,  leaving  a  balance  |  meet  a  more  skeptical  public.  At  the  j 

.  .  !(ic,iiei  tucoiints  during  ]9„l,  and  ,,f  against  common  dividends  ;  reccnl  a.nnual  meoling.  Col.  K,  Gerald 

/P*  -bs  boo.vs  in  excess  of  pajq.(t)  ppp  share)  of  $138,992.  '  Hanson.  D.S.O.,  of  Hanson  Bros.  Ine., 

'  .  .  r  i  a,  live  dealers,  wlin  li  repro-  The  report  to  the  shareholders,  ;  was  elected  president.  Col.  Hanson 

eive  01  i  e-|;,rnts  an  increase  of  165  per  cent,  iu  prpgpnted  at  the  annual  meeting  in  siicreeding  VV.  E.  Eutlier,  ehiiirma.'i 
1 7 ' 1  ' '"P  I  he  number  «)t  Hgjjfax  indicates  an  8'}r  improve-  of  the  .Moiilreal  Slock  Exeliango. 

V,”  I  '  c~~r!  ,  PP-PPh-''*--' ei's  with  whom  arrange-  in  revenue  from  sale  of  eiir- j  A.  S.  Cassils,  of  I.egali,  Cassils 

fine  6..,i)ii  I  ruents  have  been  effected,  involving  anfl  g„  increase  of  29%  in  ii.se  i  and  Co.,  and  Col.  C,  B.  Friee,  D.S.O.. 

"ViF*  j '’PP*^'  l  ecommendaliou,  eo-operativ*'  of  current  hy  Halifax  re.sidents,  who  |  of  the  Elmhurst  Dairy  l.td.,  were 

;  efiori  or  re-purchase  agreements,  ),gyf,  doubled  their  consiiniption  injelected  vice-presidents  and  ehair- 

eilueed.  |  now  loials  28.  ’I'he  ac-iiiisition  of  (pp  past  five  year.s,  eneonraged  by  !  men,  respectively,  of  the  financial 

j  such  a  Itirgc  connection  has  been  the  (pe  company’s  policy  of  niaiiilaining  '  and  merchandising  sections  of  the 

ions  101  ih('^  result  of  the  development  of  a  na-  low  rates  of  a  promotional  eharaefer.  bureau. 


paid' ($4  per  share)  of  $138,992. 


■f  '  the  last  two  years.  ’Fho  number  of 
ud  I  rnaniifaeiiiiers  with  whom  arraiige- 
9-'  I  riients  have  been  effected,  involving 


Hanson.  D.S.O.,  of  Hanson  Bros.  Ine., 


J.  Harold  McLean  &  Co. 

Certifird  Public  Accountants 
Authorised  Trustees  and  Liquidators 
J.  r^arold  McLean,  C.P.A. 

388  St.  James  St.  West.  LAncaster  04.34 


WANTED 

Hi^h*cldss  responsible  Agents  and 
District  Representatives  tor  every 
Province  in  the  Dominion.  Those 
experienced  in  selling  insurance, 
bonds  or  securities  would  be  par¬ 
ticularly  fitted  for  the  position  of¬ 
fered.  Great  opportunity  for  aggrei^* 
sive  livowire  salesmen.  Apply  by 
letter,  givinir  age.  selling  experi¬ 
ence  and  reference  for  character 
and  ability.  It  will  be  necessary  to 
furnish  a  bond  if  engaged.  Ap¬ 
plications  received  will  be  treated 
in  strict  confidence. 

INCOME  SECURITIES.  LIMITED. 

S.  S.  SAVAGE.  President. 


212  7th  Avc.  W. 


Calgary.  Alta. 


lor  the 


rrqiiireinents  of  the  mUI.  This  ad-  ve.'’^tors.  ina.-^miK'h  as  ftariios  to  a 
vantaeo  is,  as  far  as  is  known,  en- i  transaction  in  the  necuiitie.p  of  iho 
joyed  by  no  other  new'sprint  mill.  }  ro.npanies  concerned  will  be 
In  addition  toils  newsprint  mills,  I  hrou^:hl.  into  one  niarkef.  and  not 
Canadian  International  Paper  f'om-ifwo  as  is  the  ease  at  present.  Tlii.s 
pany  is  an  important  factor  in  the  should  make  for  better  execution 
sulphite  pulp  industry.  Its  mill  atiand  the  minimum  of  price  fluctua- 
Kipawa,  Quebec,  is  the  w’orld’s  lar-  tions  belw'een  bid  and  asked  prices, 
zest  producer  of  ravon  pulp.  Its  The  arransemenL  does  not  inter- 


•  I  t  li  \  1  1  •  1  '  .  «.  no.-  inw  rates  oi  a  [»roiM’i>nuiicii  i.iuroau. 

9-  M  H-  ^’)itxuii(i('r  said  I  lion.il  urganization  rfficifntly  man-  Oa.s  salc.s  also  increased  12. 2-^.  but  i  Eleeted  director.s  of  the  finaneial 

a  „  r  '  V,,  l^^cd.  with  particular  emphasis  on  iiif.  number  of  itasscngcrs  carried  bylseetion  were:  .Mr.  Cassils,  E.  S.  Col- 

.A  i.iige  peicen  age  o  our  u'-i- ,  j,,f,  .service.  A  comparative- j  the  iraniway  system  declined  by  1  well  of  .Tenks,  Gwynne  and  Co.,  E 

j  ncs.s  comes  ironi  tnr  letati  barrj  |y  small  increase  in  volume  of  bust- 1  nearly  a  million.  H.  Fuller.  B.  E.  Haldenbv  of  Hie 

!  ware  inen  hanl  and  his  buying  miw-  p^ss  done  by  each  of  the  company’s!  ' 


gest  producer  of  rayon  pulp.  Its  |  The  arrangement  doe.s  not  inter- 
output  is  sold  to  Rayon  Manufac- >  fere  with  the  acceptance  of  orders 
Hirers  throughout  North  America  I  in  mining  stock.s  by  the  Toronto 
and  Europe.  The  Company’s  other  |  stock  exchange  member,-,  nor  doe.s 
sulphite  mill,  located  at  Hawkeis-At  prevent  the  Standard  stock  and 
bury.  Ontario,  produces  a  high  grade  '  mining  exchange  members  from  ac- 
of  bleached  sulphite  pulp,  which  isjceptiiig  orders  in  industrial  and  mi  - 
sold  to  manufacturers  of  book  and  cellaneou.s  stock; 

-Mher  fine  grades  of  paper.  - - - 

Both  Canadian  International  Paper  RJUmorf-  Half;  Salas  And 
Company  and  its  subsidiaries  have  nai8  Mna 

carried  out  InternationaTs  esta'blish-  Lamuigs  Are  MaintainPu  | 

ed  policy  of  having  in  excess  of  _ 

fifty  years  supply  of  pulpwood  In  Toronto  Bur«.u  The  Fin.nc.al  Times, 
well  located  and  readily  accessible  mmotn —staio.  non  of 


er  has  been  dra.stically  (  ui 'a;le  i. 
Another  large  outlet  —  merchandise 
sold  lo  manufacturers  -  ha.s  al.-o  ..uf- 
fered  a  very  great  reduction.  W’caiT 
thoroughly  seized  with  Ihc  absrilutc 


existing  connections  would  consti¬ 
tute  a  \ery  material  increase  in  the| 
company’s  business.  1 

“It  has  been  the  experience  of  your  | 
eonipany,  in  coinmon  with  that  of  I 


A.J.  FREIMAN  IN 
STRONG  POSITION 


Elected  director.s  of  the  finaneial  — . 
I  section  were:  .Mr.  Cassils,  E.  S.  Col- 

[wcll  of  .Tenks,  Gwvnne  and  Co..  E.  ^ncc  of  uniformity  of  salting  for  the 
I H.  Fuller,  n.  E.  Haldenby  of  the  export  market  wa.s  strGs.scd. 
Dominion  Securities  Corp.,  Col.  Han-  *'•  H.  Auld.  deputy  minister  of  agri- 
son.  Hedley  Hill.  Grant  .lohnston  „f  Kultiirc,  Invited  dairy.iien’s  reprc.sen 
Grand  .lohnston  and  Co..  Col.  F.  S.  Gition  al  the  proposeil  agricultural 
.Mathewson.  D.S.O..  of  Pitfield.  Ma-  conference  to  be  held  in  Sa.^katche- 


I  Grand  .lohnston  and  Co..  Col.  F.  S.  tation  at  me  proposeii  agricultural 
I  .Mathewson.  D.S.O.,  of  Pitfield.  .Ma-  conference  to  be  held  in  Sa.^katche- 
thew.son  and  Co..  D.  S.  .Mc.Mastcr  of  bclore  delegates  to  go  to  the 

Holt.  .McMaster  and  Rankin,  H.  Pc-  imperial  confcroncc  al  Ottawa, 
j  rodean  of  Geoffrion  and  Rainvillc,  E.  Provincial  advisory  board  for  the 
I.Savard  of  Savard  and  Co..  .1.  W.  .vear  will  consist  of  Robert  Barbour. 
!  Yuilc  of  Hickson  and  Yuile.  \orktou;  E.  .\.  l.cwi;,,  kaioon :  P 

i  Directors  of  the  merchandisnig  "•  ficim.  Prince  Aibert,"  S:  c  'Ru-r- 
i  section  for  the  new  vear  are:  .T.  C,  ^cn.  Keglna;  .8  8\  F.ilgar.  Regina; 


The  TiuaueiaJ  Time.*;  reaches 


adequate  future  supply  of  raw  mate-  officials  of  the  company  as  hav- 
rial  at  reasonable  Croats  and  Perpe-  maintained  on  a  satisfac- 

uatlon  for  the  forests  themselves.',^  .^he  company  recently 

but  also  the  protection  of  the  com-  ,,,  g  poster  cam- 


munities  dependent  on  the  operation  ,  ,  Ontario,  on  its  products.  | 

"I  and  this  has  had  a  stimulating  ef- ' 

,  of  the  three  cornpanies  have  a  total  ^  ,jg,.  dividend 

area  of  more  than  29,321  square  preferred  shares  has  been  de- 

miles.  of  which  1871  square  miles  are  (.jgred 

owned  in  fee  and  27.450  square  miles  company  in  1931 

are  he  d  under  (^rown  licenses,  -riie  g  previous 

estimated  at  over  8u,-  ,  ^.pg^^  pg^.,  pg^„ 

000,000  cords  of  pulpwood.  ..nmmnn  ^Uu-U  Pre- 


Thc  arrangement  doe.s  not  inter-  - -j'-s"—.)  2  ,  ..  .  company,  in  coinmon  with  that  of  \IKIIIllli  r  1 1^1  I  II llll  Holt.  .McMaster  and  Rankin,  H.  Pc-  imperial  conicrcncc  .at  Ottawa, 

fere  with  the  acceptance  of  orders,  |  other  large  well  managed  companies  UlllvllU  »  VUl HVli  j  r,jjjpg^„  of  and  Rainvillc,  E.  Provincial  advisory  board  for  the 

in  mining  stock.-;  by  the  Toronto  substantial  .saving."-  hay  hP''n  |  ,pjj.  rontiuent,  that  all  bin  a  -  I  .Savard  of  Savard  and  Co..  .1.  W.  .'’('ar  "ill  consi.st  of  Kohert  Barhou;-. 

stock  exchange  member,":,  nor  doe.s  , V“,‘i  I  negligible  amount  of  -.'redits  granted  Workinsr  Caoital  Uo  $27,408  at'Y'iilc  of  Hickson  and  Yuile.  lYorktou;  E.  A.  l.ewi;,,  S.i;  kaio'-n:  R 

it  prevent  the  Standard  stock  and  'umfd  al  hi.:.hcst  ley  .  -  f  <  f-  ,pe  poom  times  which  ctil-  |  ooooqo*  InJJraF-cl  Ram  i  directors  of  the  merchandising  "  •  Heim.  Prince  Athert  ,"  >:  ('  R-t-r- 

mining  exchange  members  from  a.-  P--»Wy  nyl  l.clieve  ou,  '  g^^  p^^,^  1,223,288— Indicated  Earn-  j  ,P^  j  ,,  fon,  Regina;  A  M  E-lgai  .  Regina; 

ceptiiig  order.-;  in  industrial  and  mi.-  liquidated.  1  he  new  cr-;>tlils  put  on  ings  52  Cent*  a  Share  ;  Beswick  of  Hodgson.  Summer  and  and  B  E.  Grundeen.  FTstevan. 

cellaneous  stock;  nmn'  ^^re  new  i  n^?  books  in  ]930  have,  as  would  be  -  !  Co.,  .f.  H.  Birks,  A.  F,  Dechaux  of  - 

- -  reren,  mr.nthc;  w-e  circunistances.  [  Ot  ta  wa .  -  Al  thougli  DOt  -'ODtain- 1  Dechaux  Frcres  Ltec.,  H.  C.  FoTticr  ^ 

Biltmore  Hat*  Sales  And  he  nrotitahle  -  -  .  ^  j  been  of  a  t  oundcr  character  .and  ing  earnings  figures,  the  annual  re-|of  H.  C.  Fortier  Ltd..  D.  M.  Lindsay  l  iuaueiaJ  Tinie.s  reaches  * 

Dill  e  n  ‘^aies  M  ^  be  prJimbl^^  b^ianre  .heet  '  ba'®  'u-n  been  substantially  li-|port  of  A.  J.  Freiman  Ltd.  for  the  i Holt.  Renfrew  and  Co..  J.  0.  Lin-  class  of  people  who  are  interested 

Earnings  Are  Maintained  -  :„rjj,..g,p  ,pg,  ,pp  comnanv  con-  the  continuance  of  ypar  ended  .Tanuary  31,  1932,  in- of  Legare  Automobile  and  Sup-  and  able  fo  buy  investment  securi- 

-  tinuesin'aver.,  liquid  p^Lron,  Dio' ^be'lepres^  ,pg,  preferred  dividend  re- j  P'Y  Co  Cy.  Price  Fred  Sau^  fi,,, 

Toronto  Bur««u  The  Finuncial  Times.  ^.gjjg  f,jrrent  assets  TO  Current  ".ritien  in  that  year  is  of  a  still  i  quirenients  have  been  covered  with  1  ®ri“  ^n^  ’viy'u-  '  _ _ 

Toronto. — Sales  and  earnings  of  liabilities  having  int  reased  from  7ti  higher  character  and  is  Inquidating  ,  a  margin  to  spare  as  $44,358  was  Jl!!®  Southam  Publishing  -  - - - 

Biltmore  Hats,  Limited,  are  reported  to  1  to  cover  12V>  to  1  in  the  ye.ar  , -t  mo.st  satisfactory  manner.  [added  to  surplus.  This  amount,  pro-  K.  B.  inornton  ot  Monn-e- 

by  officials  of  the  company  as  hav-  .net  ended  ’’  ”  ’  !  ^  result  of  the  large  reduction '  viding  there  were  no  other  adjust-  iramways,  tv.  w.  walker  y  He’ 

ing  been  maintained  on  a  satisfac-  - - - - - -  jin  -’'verdue  accounts,  the  unusual  cx-  ment.s  would  equal  52  cents  a  share  ii  m  i’  ' 

torv  basic.  The  company  recently  »  n^iziioA  Onalifu  pense  devoted  lo  coileetion.s  in  1931  on  the  common  stock  as  against  $.1.07  '' ebber  of  the  Bell  Telephone  to. 

inaugurated  an  extensive  poster  cam-  ^sociaiea  Gani  ei  s  ■  yi,n.uld  not  require  duplication  iu  Mast  year.  - 

paign  in  Ontario,  on  its  products,  Meehrig  Called  For  May  12th  M93L  :  a  strong  financial  insition  '"'as  |  Pool  Makes 

and  this  has  had  a  stimulating  ef-  -  I  "In  spite  of  Die  distressed  condi-  inainta-ncd,  net  working  capital,  p;,.*!  P  ♦  1  QOtt  C 

feet  on  smiles.  The  regular  dividend  Owing  to  the  fact  that  auditor.^  |  lion  of  business  the  iiianagernent :  iioing  somewhat  higher  at  .$1,223,288,  rillal  rayment  C^lfOp 

on  the  preferred  shares  has  been  de-  were  unable  to  assemble  all  data  for  '  anticiiiaios  a  Milunio  in  1-132  e-ftial  tolas  against  $1,195,880,  and  the  current  i  - 

dared.  the  annual  statement  of  Associaled  i  that  of  la.";!  .ve;ir.  if  not  greater,  and '  ratio  being  iinclianged  al  2.3  lo  I.  j  Saskatoon,  SasI;.  .Metliods  of 

Profits  of  the  company  in  1931  Quality  Gannor.s  Ltd.,  in  lime  for.be  [the  re.-iilis  so  far  this  year  have|Tbere  was  an  iuerease  in  aecmnls  iinprovement  anti  standardizaiion  of 
showed  a  gain  over  the  previous  annual  meeting  ealied  foi-  la;;!  week,  i  milisiantiaird  Ibis  tiolief.  ireecivabb;  from  $1,978,818  lo  $ L-192,- ,  .Saskatdiewan  bullor  were  diseiissed 

year,  84c  per  sliare  having  been  the  meeiing  has  been  postponed.  A;-!  - - -  -  1 593,  while  inventory  was  lower  at  ,  at  the  annual  confere;u'e  of  cream- 


Toronto  Buroau  The  Financial  Times. 


stands  XotonWdoet^^^^  Toronto.-^bales  and  earnin?£  of  liabilities  having  increased  from  7^  Inquidating ,  a  n; 

stands.  t  onl.  d  e.  tnu  a.sure  an  Hats,  Limite-J,  are  reported  to  1  to  cover  12V>  to  1  in  the  ve.ar  , mo.'-t  sausfactory  manner.  ladd* 

adequate  future  supply  of  raw  mate-  ^y  officials  of  the  company  a.s  hav-  juct  ended ’’  ^  me  .  ,  r  ,  ^  reduction !  vidi 


Associated  Quality  Canrers 


I  Southam  of  the  Southam  Publishing 
jF!o..  K.  B.  Thornton  of  Montre- 
Tramways,  'V\''.  W.  Walker  of  He’ 


Final  Payment  1928  Crop 


outerV:^ 


year,  84c  per  share  having 
earned  on  the  common  stock. 


been  the  meeting  has  been  postponed. 


at  the  annual  confere;u‘e  of  cream- 


ferred  dividends  were  earned  nearly  a  result  of  recent  consolidation  pro- 


a  recent  of  shrldii  cnifw  yi)  slirdlu  'I'D  KX'I’RM)  STORK. :  $893.1 46.  as  against  $933,749.  Rank  ;  ery  operators  of  the  province,  lield 


-.Aiinouneenient  is  made  |  loans  w  ere  up  from  $71  1,000  lo  5713,-  here. 


The  Finaneial  Times  reaches  a  over.  Further  strenjfthening  eeedings  detailed  fi.aures  have  had  l»y  t’harles  Woodw;u’d.  th.nl  an  im- i  000.  Preferred  stork  was  reduced  j  visor  of  federal  butter  grading,  guoi- 

.  .  I  h  Int  n>  f  d  working  position  occurred,  the  to  he  compiled  and  it  will  he  sotiie  mediate  sicrl  w  ill  in'  .uadi'  (m  liieilrotn  $954,5o:)  to  $!);!7.l0'i.  'I'lie  com- 1  ed  Rivorahle  cumaient  from  British 

class  or  people  wno  are  interesien  ratio  of  current  assets  to  current  lia-  time  bclore  the  work  is  completed,  (on.striiction  of  a  new  addition  lolliejiiany  owns  the  largest  departiiienial  ;  buyers  ou  the  improvement  in  ilie  ! 

bilities  being  JO  to  1  against  5.4  to  1  The  meeting  will  be  held  at  the  he, cl  (’.  Woodward  Ltd.  store  at  Edmon-  store  In  Ottawa  and  has  liranelies  j  quality  and  uniformity  of  .'saskatelie-  | 


■McKay,  western  super- 


and  able  to  buy  iuvestiueni  seciiri 
ties. 


at  the  end  of  1930. 


office  on  .May  J2lh. 


cost  of  $100,0fi9. 


lin  Ontario  towns. 


wan  Imliei-  last 


The  import- 


T 
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McCOLLFRONTENAC 
1931  EARNINGS  AT 
NEW  HIGH  LEVEL 

Net  Equivalent  To  $1.81  A 
Share  Compared  With  $1.43 
In  Preceding  Year 

CONSISTENT  GROWTH 


Corporation  Investment  Securities  — No.  4 

National  Breweries,  Limited 

PREFERRED  STOCK-COMMON  STOCK 


A.s  iudicated  in  the  preliminary 
statement  issued  some  time  ago.  the 
iinniial  report  of  Mct'nll-Krontenao 
Oil  Company  reveals  eontiniicd  ex¬ 
pansion  and  growth  during  the  year 
ended  .tanu.aiT  31,  1933.  Increased 
profits  and  an  improved  financial 
position  is  shown,  the  former  equal¬ 
ling  $1.S1  a  share  as  against  divi¬ 
dend  re(|uircments  of  6<>  rents.  In 
the  halancc  sheet  the  r.atio  of  cur- 
I  ent  assets  to  liabilities  is  more  than 
f  i  ve  to  one. 

The  net  earnings  from  operation 
and  income  from  investments  total¬ 
led  .$3,370,1  Sfi,  as  against  $2,449,543 
I  he  preceding  year,  an  increase  of 
$920,340.  Bond  interest  totalled 
•$5S(:,311  and.  after  deducting  a  re¬ 
serve  for  depreciation  of  $300,000  as 
against  $450,000  the  prevdous  year, 
and  making  provision  for  bad  and 
tioubtful  depts  of  $167,833.  reserve 
for  contingencies  of  $384,741,  amor- 
ii7,aiion  of  bond  discount  of  $43,562, 
and  U.  S.  exchange  on  liond  interest 
of  $.',7,086,  there  remained  a  net  pro¬ 
fit  for  the  year  of  $1,527,750,  against 
$1,242,271  the  preceding  year.  Pro¬ 
vision  for  income  tax  of  $146.4ttu, 
and  dividends  on  the  i)rcfcrred  stock 
.•r  $473,392  left  $907,958,  equal  to 
$1.81  on  the  common  as  against  $1.13 
the  prcieding  year.  Common  divi¬ 
dends  totalled  $297,352.  leaving  a 
balance  of  $610,605.  Previous  bal¬ 
ance  brought  forward  at  $1,428,537 
leaves  a  net  profit  and  loss  balance 
of  $2,039,143. 

Profit  and  loss  account  figures 

for  the  past  three  years  compare  asj 
l.dlows; 

19)1-32  193(1-31  1929-30 

.1.  *  $ 
•Op,.r.  prof.  3,370.l8t,  2.449,546  2.171,391 

Rond  iiit.  643.39S  522.068  111.542 

i  nl,  ini  .  elc.  46.462  80,309  132.211 

ont.  1984.741  450,000  300.000 

s.  167,833  154,928  78,319 

,  146.400  50,287  105.000 


commou  Keqiiirements  on  lioth 
clas.ses  <if  stock  total  $ l,;!48.44.i.  If  is 
nece.ssary  to  go  b;ick  to  1926  in  or¬ 
der  to  find  net  eiirnings  below  thi.s 
figure.  Balance  sheet  position  has 
been  built  up  steadily,  and,  at  the 
end  of  la.sl  year,  was  exceptionally 
strong  Surpin.s  and  general  re.^erve 
as  at  Ueoeniher  31st,  1931.  amounted 
to  $5,811,122,  representing  over  $8  a 
the  outstanding  common 


Operating  in  a  province  where  not  'I’he  company  lia.s  no  funded  debt. 
»-■  -  ■  -  ' •  ■■  inlerfeiencc  with  ih(!  production  and  (,nly  lia.s  $2,775.01)0  of  7  per 

Working  Capital  Increased  i  distriluition  of  beer  and  ale  lias  U-ent.  preferred  .slock  (Ill.OnO  shares 

*‘»4,7'q70  Trt  414  2nf>  _ Inever  been  .seriously  considered  by  Of  $25  par  value,  paying  $1.75)  ahead 

P  ’•  u  *  «  i  majority  of  Die  people  or  the  of  it.s  721,372  shares  of  no  par  value 

ucpenence  Benenls  rrom  j  government,  Nationa’  Breweries, 

Previous  Capital  Elxpenditures]  limited,  in  its  pa.st  record  of  opera- 

-  I  tion.s,  which  have  been  peculiarly 

free  from  the  ups  and  downs  gen¬ 
erally  as.sociated  with  distlllerio.s  and 
breweries  on  thi.s  continent,  has  e.i- 
tablished  its  right  to  be  clas.sed 
among  the  leading  and  most  suc¬ 
cessful  industrial  organisations  in 
the  Dominion.  With  the  exception 
of  one  year,  in  192.5,  when  the  brew-  'share 
tng  field  in  yne- 
hec  was  the  scene 
of  a  comparative¬ 
ly  short,  hilt 
bitter,  price  war, 

National  Brew¬ 
eries  shows  a 
record  of  stabil¬ 
ity  in  business 
and  earnings  that 
can  be  paralleled 
only  by  the  lead¬ 
ing  power  com¬ 
panies  and  ehaiii 
sl.orc  organiza¬ 
tions.  Kven  dur¬ 
ing  1931.  a  year 
marked  by  dis¬ 
tinct  ly  iiiaclive 
business  condi¬ 
tions  and  econ¬ 
omic  distress,  ilie 
Company  was 
alile  to  report 
dividends  on  its 
common  stock 
earned  by  a  good 
margin,  this  aflet 
absorbing  itself 
an  increase  of  '.V/r 
in  the  sales  tax 
levied  b.\  the  fed¬ 
eral  government 
on  1931  budget. 

National  Brewerie.s  Btd.  has 
m,-uiy  years  been  the  dominant  fi 
lire  in  the  brewing  field  of  yuehec, 
and  it  is  estimated  that  the  company 
does  70f7.  of  the  total  bu.sine.s.s  in  the 
province,  'fhe  company  controls 
such  well  known  trade  names  as 
“Dows”.  "Daivc-s  Black  Horse". 

“Ekers”,  “ITontenac”  and  “Bo.s-iat  December  ol.st.  19,3<i,  amounted  to 
wells."  The  only' other  strong  oper- |  $3,943,680,  current  assets  of  $4,433.- 
ator  in  the  field  is  the  old  establish- :  837  being  approximately  9  times 
ed  family  business  of  Molsoii  Brew-  current  liabiUtics. 
ery  Ltd.,  which  with  its  fair  .share  During  the  past  12  .rears  National 
of  the  trade  in  the  province  right  |  Breweries  has  put  back  into  Surplus 


rate  until  tune. 


n-p  t 
R  D. 


a. 

1.381.352 

1,191.984 

1.444.322 

Pfrl. 

’iri. 

473.392 

480.237 

437.898 

(.  oiri 

cli 

vid. 

297,352 

298.181 

74,990 

B. 

blO.608 

413.566 

883.064 

Adjj 

isl 

4358.273 

H  13.022 

5i 

rpl. 

IS 

bin, 608 

55.293 

770.042 

Prftv 

rp. 

1  428.537 

1.373.246 

603.187 

Dividends  liave  iieeii  paid  on  the 
preferred  atock.  without  intcrnip- 
lion,  since  ihe  incoi  poi  at loii  of  the 
company,  and  it  is  a  notalile  fact 
that,  except  for  one  year  -1025 — 
earnings  have  never  fallen  tielow 
four  limes  preferred  dividend  re¬ 
quirements.  On  tlie  C(;mmon  stoi  l;, 
dividends  were  inaiignrateii  in  April,  I 
1919.  a  total  of  7  per  cent,  on  the 
original  $1(10  par  value  issue  being 
paid  on  account  of  that  \ ear's  luisi- 
ness  In  1!I20  dividends  of  $4  a 
share  were  paid  on  the  new  $2.3  par 
stock  and  were  rnaintaiiieii  at  this 

1925,  wlien  divi¬ 
dends  were  omit¬ 
ted.  Dividends 
were  re.sumed  on 
a  basis  of  $4  a 
share  in  .lanuary, 

1926.  and  main¬ 
tained  until  .Ian- 
nary.  Ti3n,  when, 
following  a  4  for 
1  split  in  the 
slock,  dividends 
at  Ihe  rate  of 
$1.6(1  a  share 
were  inaugurat¬ 
ed  on  the  new' 
issue  and  main¬ 
tained  to  dale. 
Dividends  now 
being  fiaid  on  the 
common 
are  ecpiivalent 
2.3.6''r  on  I  lie  or¬ 
iginal  $1(10  par 
value  slock  of  the 
rompany . 

Riiilding  Biitside 

Markets. 

In  addition  to 
supplying  the 


[LINDSAY  COMPANY 
REPORTS  A  LOSS 
FROM  OPERATIONS 

Total  Income  of  $75,061  Com¬ 
pares  With  $242,960  in  i 

Previous  Y ear  ! 

LIQUID  POSITION  GOOD-  | 

Working  Capital  of  $1,933,910' 
Compares  With  $2,072,455 
in  1930  —  Substantial  Re- 1 
demptions  Are  Effected 


A.s  indicated  by  the  directors'  an¬ 
nouncement  earlier  in  the  year,  the 
operating  results  of  the  L.  W.  Lind-  i 
say  t'ompany  were  sharply  reduced 
for  the  fiscal  year  ended  February  ; 
29.  1932.  A  sound  balance  sheet  ' 
position  was  maintained  with  the  i 
ratio  of  current  assets  to  current  ! 
liabilities  standing  at  22.24  to  one.  ' 
b’linded  debt  has  been  reduced  to-  ! 
gether  with  preferred  stork  out-  ! 
standing.  I 

The  year's  operations  resulted  in 
a  loss  of  $64,381,  against  n.  profit  j 
of  $153,454  in  the  preceding  year,  i 
Other  income  was  $139,442.  against 
$89,506,  making  a  total  net  income  i 
of  $75,061.  against  $242,960  a  yeai  ^ 
ago.  After  deduction  of  bond  inter-  | 
cst  at  $61,445  and  depreciation  at 
$18,145,  the  net  loss  on  the  year  is 
$7,529,  against  a  net  profit  of  $158.- 
559  a  year  ago.  After  tax  adjiisl- 
menl,  preferred  and  common  divi-  ; 
dends,  the  total  deficit  on  Ihe  year  is  I 
$92, <*78.  against  a  surplus  of  $72,7(i5  i 
stock  !  a  year  previously.  i 

Profit  and  loss  account  figures  ! 
compare  as  follows; —  i 

1931. )2 

Oper.  profit . 

nconie  .  .  .  .  .  .  139.4  4 


JUST  AS  you  V/OULD  HAVE  IT 


A  Trust  CompdiT/  ds  Executor,  or 
Co-Executor,  medns  dbsolute  protec¬ 
tion  for  tho.e  you  wlIi  to  protect. 
Con  :tjnt  dcJniinistrdlion  of  Ebtdtes 
dr.  d  Tru.l:  f  It:  us  to  ddcqujlely  dnd 
cftifietiil/  carry  out  yo'jr  "A^i.hes 
dd''d(iiJ3«rooi,ly  and  ccoiiOibicdlly. 


A 

1 

H'totiraii 
J  Ifl'M 
ai.ii'tinTi'l 

Montreal  Trust  Coaapan/ 

S11  Place  dArmls  Montrlai 


$15:  HtWfPT  <  HOtr 


f.  G  DONALDSON 


A  j  BPOyVN,  It  C 

V<c«  Pimduii 


I'Mn.  ^  I 


(JUicr 


Pfd. 


for  |. stork.  There  i.s  a  goodwill  item  of 
$L5(J0,(in()  on  the  balance  .<;heet,  hut 
it  shon’d  ho  remenihered  that.  W'ItJj 
National  Breweries’  man.'  processes, 
brands,  and  trademarks  have  a  sub¬ 
stantia  I  intrin.sic  value  doubtless  far 
in  excess  of  the  sum  at  which  they 
are  carried.  Net  yvorking  capital  as 


f  diid  I...  2.039.143  1.428.539  IJ73,249 

* — Inclurling  income  from  inve.etments. 

(■—-Including  depreciation.  $600,000,  and 
I  onlinpent  reserve,  $384,741. 

t- — Reserve  for  investments  in  affiliat- 
<-d  companies  and  adjuatment.s  affectin,^ 
prior  year.s. 

y — Losses  on  realization  of  invest- 
tnents.  adjustments  of  sales  tax.  and 
otiicr  charges  affecting  prior  years. 

("urrent  assets  for  the  period 
a  mounted  to  $5,703,524  as  against 
.i-5.210,101  in  19.31,  while  current  lia¬ 
bilities  increased  to  $1,150,318  from 
?1.('05.S73,  leaving  net  working  ca¬ 
pital  up  at  $4.5532106  from  $4,205,- 
228. 

No  Rank  f.uans. 

The  baJance  sheet  shows  the  coni- 


along.  has  never  been  a  competitive 
factor.  In  1924  a  price  war  devel¬ 
oped  in  the  brew  ing  industry  of  Que¬ 
bec  when  F’rontenac  Breyveries. 
which  had  been  established  since  1911 
getting  a  comparatively  small  per¬ 
centage  of  the  business,  embarked  on 
a  campaign  to  capture  a  larger  pro¬ 
portion  of  the  trade.  Following  less 
than  a  year  of  severe  price-cutting 
how  ever,  the  F'rontenac  husinc.4s  w'as 
acquired  by  National  Breweries,  and 
since  then  there  has  been  perfect  ac¬ 
cord  in  the  brewing  field  of  the  pro¬ 
vince. 

Consistent  Progress  Shown, 

Few  indu.strial  companie.'s  can 
show  a  record  of  consistent  progrc.ss 
in  earnings  and  dishnrsenient.s  on  its 
common  stock  as  notalde  as  can  Na- 
Between  1925. 


major  portion  of  i 
the  I  Ill  p  o  r  tant  !  ^7*  « 
Qiiehec  market 
for  beer  and  ale. 
■National  Brew¬ 
eries  has  a  substantial  and  grow¬ 
ing  "export  business  (o  other 
provinces.  The  enmpaDy  docs  a 


'total  net  income. 
I  Bond  mleresl .  . 

I  r>eprecialiori  .  . 

I  T«x  adjustment 
I  Tax  raaarv'* 


elc. . 


considerable  business  in  the  neigh¬ 
boring  Province  of  Ontario,  espo- 


ninge.  .  . 
yidendit . 
videnda .  . 


.5  75.nt>I 

$242. 'ToO  i 

9  4.44') 

l«.l  IS 

IK.IdI 

*K22h 

1 

1  4.7')»»  j 

.t5l3.7SS 

$144. 70»  1 

4t>.0IS 

48.(1  .h  , 

.  33,008 

M.OIIH  ! 

2)urplij 


.:$92.778  t 


* — Operating  fo* 

t— “Haficit. 


The  balance  sheet  show.c  current 
assets  of  $2,029,107  down  from  $2.- 
272,982  in  tie  preceding  .vear  while 
cially  in  ^rii  portion  of  he,  current  liabilities  are  ^harph  re- 
province.  IVifh  the  entry  mto  the;ju^pj  $200,527  to  $91,197.  leav- 

wet  column  of  New  Brunswick  and 


.  ...  .  ing  working  capital 

Nova  Scotia  in  the  order  named,  an  1  $9079455  jn 

Maritimes' 


indebtedness  is 


of  $1,933,910 
1930.  Bondnl 
$1,071,000,  .against  \ 


t.ional  sales  tax  imposed 
year.  Results  for  the  current  year 


pnny  has  no  ba.nk  loans,  while  cash  ,  . 

on  hand  and  in  banJy  amount  Breweries.  ,  ,, 

$5M.22S;  National  Service  Izoanji^hen  a  deficit  afater  pa.vment  of: 
bonds  of  $250,000;  other  bonds  and  I  Prefer'-f'i  dividends  was  shown  -rc- I 
stocks  not  exceeding  market  value,  |  uniting  from  the  serious  price  war, 
S299  550:  arcoimts  receivable,  le.ss ! ‘n  the  brewing  industry  in  this  pro- | 
reserve  for  bad  and  doubtful  ,]ebt.s  vlnce  which  prevailed  during  the  ma- 
of  $1,363,581:  inventories  of  mer-  Joi"  Portion  of  that  .'  ear  and  19..0.  I 
.  handise  and  supplies.  $3.27.3.661.  on  the  common  stock  in- 

Aecoiints  payable  amount  to  $776,-  100  per  cent.,  the  progres- 

434.  bond  interest  payable.  $215,_160.N>^e  improvement  year 
iind  income  tax  reserve  $158,724 

I'otal  assets  at  $32,483,454  compare  j  „ 

with  $31,287,761  at  the  close  of  the|“5;';^|;  ^  *0e  year  1931.  despite 

previous  year. 


31  per  r«nt.  of  its  net  earnings,  and. 
as  a  result,  balance  sheet  surplus 
has  increased  from  $1,379,938  as  at 
the  end  of  1919  Rj  $5,311,122  as  at 
the  end  of  1!I31,  an  addition  of  al¬ 
most  $4,000,000  or  approximately 
300  per  cent  during  the  12-ycar 
period.  As  a  result  surplus  and 
general  reserves  of  $5,811,122  shown 
on  the  1931  halancc  sheet  'was 
equivalent  to  over  $8  a  share  on  the 
721,372  shares  of  common  stock  out¬ 
standing,  or  5  years’  dividends  at 
Ihe,  existing  rate  o^f  $1.60  a  share. 

'r-otal  assets  have  grown  from  $8,- 
834,858  at  Ihe  end  of  1919  to  $1S.-|ther  increase  in  the  .sales  lax  pro- 
369. 980  in  1931,  and  current  assets  j '■ided  Tor  in  the  budget  recently 
have  kept  pai-e,  having  increased  brouglit  down  tiy  Ihe  Federal  (3ov- 
from  $2,119.0:113  to  $4,433,837;  cur- '  erniiienl.  If  the  company  decides 
rent  liabilities  on  the  last  balance  i  to  again  ahsorli  the  increase  in  the 
sheet  were  only  moderately  nliove '  sale.s  tax.  profit  ratio  will  he  fiir- 
the  1919  level,  hence  net  working  |  thee  reduced.  If.  on  the  other 
cajiital  has  grown,  during  the  12' hand,  it  is  found  necessar.v  to  pass 
years,  from  $1,768,853  to  $3.943.680. 1  Ihe  lax  along  to  the  consumer,  a 
Tlie  company's  polic.v  has  always  ^  contraction  in  sales  w’ould  doubt- 
been  to  maintain  its  brewing  plants  less  result.  A.)  a  partial  off.^ct  to 


important  market  in 

was  hiiilt  up.  and  following  the  ^  Investments,  mostly  gov- 

breaking  of  Ihe  brewery  and  dtstil- 1  bonds,  stand  at  $121.5Sri, 

lery  monopoly  in  British  (  olumbia  $620  Accounts  receivable 

by  the  government  of  the  Pacific  i^re  $1,577,175.  against  $2,139,977. 
Coast  Province,  steps  were  imme- ,  s,jrp,„g  jg  ^ow  $348,269.  against 
diately  taken  by  the  company'  to  r  $424,310  a  vear  ago.  Discount 
break  into  this  new  field. 

Business  of  the  «'oinpan.v 

year  was  adversely  affected  by  em-j  assets  at  $3,(193.675  compare  witli 
ployment  conditions  prevailing  $3,341,541  a  year  ago.  j 

throughout  the  coiiutry.  while  earn-  I  I'jistable  Power, 

ings  were  reduced  by  the  absorp- i  ^ 

(ion  by  the  coinpanv  ot  the  addi- :  In  his  report  to  shareholders,  the 
riy  in  the  J' 


I  preferred  redeemed  during  the  year. 
Isst  ,  added  to  surplus,  is  $16,738.  'i'otal 


*50.000 

.to  RETIRE  ON 


\oU  CAN  CREATE  A  CAI^I  ESTATE 

OF  $50,000,  and  enjoy  a  permanent  income  of 
$2,750  per  year,  by  settins  aside  as  little  as  $2.20  per 
day  under  the  Investors  Syndicate  Plan. 

Small  sums  ($6.50  per  month  and  up)  regularly  set 
aside  build  funds  for  travel,  home  building,  business, 
college,  independence. 

Interesting  booklet  "Multiplying  Money"  explains 
the  Syndicate  Plan,  its  ample  safeguards,  its  38-year 
record,  and  contains  seven 
practical  money-accumu¬ 
lation  programs.  Send  for 
your  copy  today. 

RESOURCES  OVER 

$46,000,000 


S*n4  "tvlUl  TIPLYINO  MOtNEY  '  la 

N«m . . . 

A^tfran-  •  •  «77aV;m«'s « •  •  a  .... 
. yM  K1.4a 


Investors  Syndicate 


506  Northern  Ontario  Bide. 

TORONTO,  ONTARIO 

806  Nova  Scotia  Bank  Bldg. 

MONTREAL,  QUEBEC 


L I  m  r  t  •  a 


MINNEAPOLIS 

MONTREAL 

VANCOUVER 


as  follows: 


A .  Hebert,  comments  | 
’’The  fourth  annual  j 
the  conditions 


will  probably  reflect  I  hr  a.ggrava- 1 
tion  to  the  general  economic  dis- i  company,  in 

tress  which  has  taken  place  Hiring  1  ^’is'c«sses.  us 

the  past  winter,  and  alijo  ihe  fur-jP”^  passing.  .  .  , 

'  I  'In  our  letter  to  you  of  .March  Isl 

j  last,  we  intimated  the  trend  of  your 
jcnmpan.v’s  trade  and  the  fa.c.t  that, 
j  although  your  directors  were  declar¬ 
ing  dividends,  these.  iJixidends  were 
being  paid  out  of  surplus  earnings 
j  of  previous  good  .vears.  ITnslahle 
prices  and  the  abnormal  economic 
conditions  which  prevailed  duriug 
the  year  have  been  your  directors' 
chief  problems. 

“In  reviewing  the  statement,  you 


DOMINION  ROYALH 
CASE  UP  MAY  18 


Old  Board  Appeals  to  Court 
I'o  Restrain  New 
Management 


PARTNERS  OUTLINE 
POSITION  OF  HRM 

Watson  &  Chambers  Dischan^e 
From  Bankruptcy  Does  Not 
Alter  Status  of  Creditors 


inf 
;  $1.76. 


hv  vear  he- 
follows:  1926-  $1.23.  1927- 
1928— $2.16.  1920— $2.32.  1930 


In  his  report  to  shareholder.s.  the 
jiresident,  .Tohn  Irwin,  cotnment.s,  in 
part,  as  follows: 

"Increased  earnings  were  due  to 
increased  sales  and  to  econoniie.s  ef¬ 
fected  in  metliods  of  refining  and 
transportation,  these  economies  re¬ 
flecting  benefits  derived  from  capi¬ 
tal  erpcnditiires  made  during  the 
previous  year. 

“Fixeil  assets  increased  by  $478,- 
516  during  tire  year  and  were  fin¬ 
anced  ont  of  earnings. 

“Consistent  with  the  company's 
jiolic.v  as  reported  at  the  company’s 
i.ast  annual  meeting,  your  directors 
have  followed,  and  are  continuing  to 
follow,  a  policy  of  moderate  expan¬ 
sion,  making  capital  expenditures 
chiefly  for  the  purpose  of  economics 
and  increased  efficiency. 

“■your  direetors  feel  that  opera¬ 
tions  during  the  year  under  review 
were  x'eiy  .satisfactory,  the  coni- 
piiny’s  business  having  increa-sed  in 
all  departments. 

"All  the  compan.v’s  plants  and 
equipment  have  been  well  maintain¬ 
ed  and  are  in  splendid  rondilion.'' 

l,IMi;i;iC  TO  ArSTIMI.IA. 

f)ttaw'a. — Australia  was  a  good 
purchaser  of  Canadian  liinilter  la.st 
month,  the  total  value  being  $163,761. 
ITnited  Stale.s  was  the  chief  buyer 
with  $1,286,415. 


declining  sales  during  the  latter  por¬ 
tion  of  the  pe.riod  and  a  lowmr  mar¬ 
gin  of  profit  due  to  the  ah.sorptiou 
by  the  Company  of  the  increased 
sales  ta.x.  earning.s  were  reported  at 
$1.73  a  share  on  the  common  .stock 
as  against  <iividend  requirements  of 
$1.60. 


rorniito  Itiirrfld  The  Kinanrlal  f1 
ToKinio  I  he  Master  of  ili 
prcnie  Court  tins  <iiinpleled  ilic. 
counting  lit  jtmxie.s  .iiid  Iiallot.s  in 
connection  willi  the  election  of  (lie 
hoard  of  direclor.s  of  Dominion  Boy- 
alt.'  (Orporation.  Ltd.,  which  ha.s 
been  tiled  at  Osgoodi'  Hall.  Toronto. 


at  a  high  rale  of  efficiency,  which. '  these  unfavorahic  factors,  however,  i  , hat  the  liquid  po.sition  of 

ir  is  understood,  practically  means  j  is  the  indication  (hat  the  breweries  ■  (..nmpanv  is  verv  strong- -Gov- 1 'fiie  leport  finds  that  Balh.iud  Sliul- 

to  icplaeenient  of  its  eiilire  equip- 1  will  benefit  to  a  material  extent !  prnment  of  Dominion  of  Canada  '  lis  Kennedv  Bate.--  Trotter  and  Gof- 
ment  every  few  years.  Notwith- :  from  the  falling  off  in  consumption  ,  houd.s.  call  loan  and  cash  on  hand  I'mt  received’ an  average  maioritv  of 
standing  the  heavy  capital  expense .  of  spirils  which  lias  been  seen  diir-lhpjng  .8271.037.  liabilities  to  the  pub- 1  more  than  17':  POO  of  the  votes  cari 
involved  in  this  policy  of  mainten- :  mg  the  past  year.  Another  con-  ,|p  $20.590— also  capital  liabilities  ;  at  the  annual  meeting  following 
anre.  .conorous  ciopreciation  write-  structivc  factor,  is  the  possibility  of  ,  been  reduced  by  a  furtlier  l  e- 

offs  have  been  made  each  year,  with  j  the  easing  of  resirictions  upon  tha !  fjj-st  mortgage 

the  result  that  depreciation  reserve  i  sale  of  beer  and  wine  in  the  Iho-  5;inking  fund  gold  bonds  to  The  ex- 
shown  at  on  the  1019  bal-|vince  of  Ontario.  lent  of  $30,000,  and  the  rodenip- 

ance  sheet,  amounted  to  $4.4:>3.8o7  National  Hrpweries.  with  its  ex- *  r»f  455  Rii^T-es  of  our  cumulative 
at  the  end  of  1931:  this  figure  rej)-  ‘^\^t>tionally  Rtr«>ng  balamo  shoci  po- 1  jedeeniahle  preferred  stock 

•‘Inventories  liave  been 


resented  33. *»  per  cent,  of  property  ^  sition.  Its  pa^i 
and  plant  valuation. 

\ATioN.4i.  bri:t>i:rii:s 
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1019 . 

1920  . 

1921  . . 

1922  . 

192a  . 

1924  . 

1925  . . 

192K . 

1927 . 

192S . 

1929 . 

1920 . ; . 
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a — n(*ticit. 


1919. 

1920 


1923 . 
1924  . 
192.*ix 
1920 - 

1927  , 

1928 

1 929 

1930 

1931  . 


V/ie  Qioieedt 
Qip:  pom  prance 

LOUIS 

ROEDERER 

CHAMPAGNE 


T-  Common  capl(aii?RP'n 


ini'*.. 

ITOft  . 
ITOI  .  . 

1 622 
1022.  ! 
If'2'l .  . 
1S2.V.  . 

1 126 .  . 

1627. . . 
iris... 
I''29.  . 

1550. .  , 
I'.ril  . 


1919. .  . 

1920. .  . 

1921.. . 

1922.. . 
I92'3.  . . 

1 924 . .  . 
192.6.  .  . 

1 926 . .  . 

1927. .  . 

1928. . . 


(i:i  Years  Analysis) 

Gross  N»»t 

Trpf  I>I>51 

Com  Dlv. 

Sur.  for  vear 

...  $1.06l.3:>0 

.‘^869,771 

822fi.62:» 

$1.77,801 

$479,34.7 

976.609 

792.2T8 

194.2.70 

260.688 

!!.’18,300 

.  ,  1/24.9.221 

978.260 

194.270 

260,688 

4  1  7 

1.2M.6Tf 

981.972 

194.270 

260.688 

427.034 

1,029.701 

764.61  1 

l9-4.2:)0 

260,688 

209.673 

1.072.897 

.87.ri42 

1  94,2.70 

260,688 

232.604 

4O.»,08T 

86.l’/.8 

l94.2.Sfl 

?80..'J4  4 

?88.46(; 

1.40.^.690 

1.084,907 

I'M.CVl 

721.314 

1(49,3  43 

1. 9.77.807 

1.466.6'»9 

I9.1.2.'v0 

721.372 

771.077 

2.278.268 

1.7r,f>.8’27 

191.2.70 

721,372 

890.229 

2.946.410 

1.876..S9I 

194.2  0 

721.3T2 

960.969 

2. 4.-6.699 

1,9.90.8UI 

194.2.70 

1.|.>4.I97 

781,867 

1,961.629 

1.439.701 

IM.g.-.O 

I.U-4.19,'. 

91,276 

Total  Sup 

riT‘f.  Stock 

Com  Stock 

li  inrl  r>pht 

549.S.88:t 

$2.77.7.000 

$2,274,300 

$1,780,000 

1. 6 18.298 

2*T7,204 

2.77,7.000 

2.274.300 

1,700.000 

418.66r» 

2,77.7.000 

2  274.300 

1. 420.000 

•/.462.."94 

608..S67 

2.777.000 

2.2.74.30f> 

1,340.000 

•2.672.26  7 

.'9.7,661 

2.77.7,000 

2.274.301* 

1 .260,000 

2.904.871 

1,007.816 

2.274,aOO 

2.2"4.3no 

1,180,000 

2.616.40.7 

4.2o8.6',  1 

2.777,000 

7,407,777 

t.’ 00,000 

2.78.7,749 

1.1  5 1. 97 .8 

2.777,000 

7,410.287 

1,082.700 

.  2.tn6..826 

l.^'lO.fMT 

2.777.000 

.7,410.287 

1.020.000 

.9.677.0.^1 

2.:iS4.86t 

2.77  7,000 

f>.4tO,’287 

4.698.000 

•/.Sril.OS:! 

2,777.000 

7,410.287 

••.2I“,86.S 

3..34  1 . 187 

'  2.77.7.0n(> 

7.410,287 

^91  1.122 

0.888. 4 1.% 

2.  7  7. 000 

5.410,2.8,' 

HotihltH  t.hfi'uuo 

is9UF  of  uflditiooa! 

of  generous 
write-offs,  is  in  h  good  position  to 
( onie  through  a  jieriod  of  les.s  fav¬ 
orable  operations  in  good  shape.  In¬ 
dications  are  that  (he  present  .sit¬ 
uation  will  result  in  little  worse 
than  a  cheek  to  tlie  consistent  ex- 
jiaiision  which  ha.s  lipcii  recorded 
by  Ihe  company  during  Ihe  past  If' 
vears.  I 


ROBERT  MITCHELL 
ENTERS  NEW  FIELD 


taken  on 

a  very  conservative  hasi.s,  and  this 
again  has  fended  to  reduce  jirotiis." 

WINNFeG  HYDRO 
HAD  GOOD  YEAR 

Net  Income  Of  $2,148,648 
Compares  With  $2,107,468 
In  1930 


this  a  motion  w'iis  imide  tiy  <’oii:isel 
to  have  Hie  .Masler'.s  report  eonfinu- 
ed  and  [iiii  the  iic"  hoard  of  direct¬ 
ors  in  control 

The  apjilii  .iltoii  caiio'  liefote  'li. 
.Iiislice  Garifiw  on  Tliiirsday,  April 
Jlst  last,  with  counsel  pleading  tor 
Hie  olil  Imard.  The  laltei'  made  a 
plea  that  Hieie  was  an  iilidereiirient 
of  mi.s  represeni  at  ion  .and  a  scheme 
(o  deceive  Hie  shareholders  as  to 
Hie  issues  m  the  election.  In  view 
of  this  oh.jeetion.  .Mr.  .Instiie  Gar- 
row  ruled  Hiat  Hiere  inii.st  he  a  !r;  il 
"  IHioiil  (lela.\  Meanwhile  certaiu 
rt'straints  were  pl.ici'd  by  tlu'  <  iuirl 
on  the  old  hoaiit  I'he  trial  will  he 
held  May  ISth  next. 


Complete  Arrangements  For 
Manufacture  and  Distribu¬ 
tion  of  Apex  Products 


Trtat  Ciirr.  .\8v«rfs  C’tirr.  I  V,f 


J  tnrnt'i 


1!>29. 


1919* . 

i:'20 . 

’.‘>21 . 

. 

1923  . 

1924  . 

1925  . 

1926  . 


1927. , 

1928. , 
1929. 
!930x. 
1931 


l.'TO 


.88.834.8.78 

$*2,119,090 

$  3:.o,’237 

$1,768.8:3 

SVfi.O.gTO 

10.192,782 

2.419.34  4 

1.809,740 

609.604 

27,733 

10,336,641 

1.947.127 

1.43:5,1 16 

"14.111 

10,700 

19,.79:,127 

2.077.716 

1,1. -6. 666 

1.070 

4“,271 

10.991^222 

2.436.n«t 

1.233.9J1 1 

1 .202.0«*6 

90.271 

J 1,. 367. 8  72 

2.336.046 

1,2  4  7,86. -> 

1.090.881 

74,004 

lo.9I7.660 

2,766.261 

760,029 

2.006.9:T2 

1. ’220.833 

14.128,017 

2.806.72  4 

76‘2.*04 

2,241.0’20 

1.23 ',083 

17.212,716 

3,63'.28  4 

729.9."  4 

2.907,3:13 

1.274,703 

1.7.617.000 

4,303,7.79 

869.8*20 

3.4.33.7:t? 

887.003 

16, 9.74.7.71 

4.187.073 

7"6."SI 

3..in8.2i*’i 

8  42.^23 

17,81.7,966 

4.381.87.7 

769,237 

3.812,748 

547.667 

18.369.9S0 

4,433,83< 

490.1  =.7 

3.943.6S'’ 

1.087.716 

Ratio  Surp.  Ratio  Surp. 

Ratio 

Ratio  Curr. 

latio  Cucr. 

Io  Net  Inc.  and  Res.  to 

Kea  to  Prtip. 

lo  total 

.^5sspts  tc 

(  ap 

AFFOtS 

Curr.  I.iab. 

.77  .7 

28  4 

10  Q 

24  0 

607 . 4 

30  0 

28  4 

3  8 

23  7 

133  2 

42  9 

38 

6  2 

18  8 

/!?;:  i 

43  5 

48  2 

7  9 

49  6 

27  4 

.77 

11.7 

22  2 

128  C  1 

29  6 

63  0 

13  7 

20  6 

188  4  i 

41  7 

17  1 

*19  P 

36  4  0 

1  .V  5 

31  0 

r  8 

(0  8 

498  .«  1 

23  9 

82  0 

22  ? 

23  9 

498  3  1 

70  V 

74  0.- 

26  P 

2"  .7 

494  I 

40  4 

P'i  6 

2‘  4 

2  4  6 

.738  6 

36  9 

110 

29  8 

21  6 

7-0  ;  ; 

27  1 

UH  0 

.33  6 

24  ) 

9U4  f 

■^referred  Stock 

Common  Stock 

i 

.  %  paid  I 

Ii.  earn. 

*/f  paid 

11 

Ii.  %  earn 

f>3  31  12 

8.17 

7  06 

•  1 

87  28  78 

7 

7  0 

391.,  6  6  4 

4  ! 

87  37  04 

r>9’% 

36 ‘ J  8  63 

4  i 

89  -  37  38’ 

7 

.79’' 4 

f'4'5  8  T.’T 

4  ! 

90  27  .77 

76'^* 

46  6  32 

4  1 

97  23  37 

7 

63 

4J-  6  47 

4 

9.H  3  1 0 

7 

68’^  » 

72 

1 

06  3?*  00 

69 

.76  4  9.1 

4 

07  72  87 

7 

117 

67 '-J  7  06 

4 

22  67  08 

171  112' 1  8  67 

4  j 

III  67  (>’2 

1  7:l  !  on  9  32 

'4  i 

r.*  69  76 

3iU, 

2  41..  2  '1 1 

I  60 

•Jp  .  M  k8 

7 

23 !  73 

1  60 

A rrangetnents  liav 

ed  between  the  I’olierl  Mitchell  Co., 
L|il  ,  of  Montreal  and  Hie  Apex  Flec- 
Irieal  Maniifaeturing  (  o  of  Cleve 
land.  Ghio.  whereby  the  former  will 
be  the  mantifael nrers  and  sales  dts- 
I.''6'2.:i79 '  triluitors  in  Canada  for  the  I’.S,  firm 
.\pev  eloct.rieal  hoii.sehold  applianee.i 
such  as  elect  He  w  ashers,  ironers, 
vaeiinni  cleaners  .and  electric,  refrig¬ 
erators  have  been  made  In  the  fnited 
Statc.s  for  over  L’d  years,  and  have 
been  .selling  in  Canada  for  a  number 
of  years.  Their  products  have  a 
wide  distribution 
Fnited  Stales  and 
throughout  tie  world,  and  cspceLiliy 
in  Luglaiid  and  I'.atuT 

Keeent  changes  in  Ihe  Canadian 
tariff  and  the  cost  of  exchange  re¬ 
sulted  in  the  .American  eonipaiiy 
appointing  the  Biiht  .Milehell  eom- 
panj  as  their  Canadian  manufac¬ 
turers  anil  .salo.s  representatives 
The  .Apex  coiiiiany’s  experience  !n 
(ianada  was  also  a  factor  in  the  ar¬ 
rangements  just  '('iiipleted,  because 
I  they  ■  realized  they  would  lose 


Winiiip.ic  Hurrau  7'lt,  Fitianclnl 

\Vinni|>pg.--  Higher  gross  and  iiei 
incomes  are  reported  by  Hu'  H.'dro- 
lOleelrie  System  of  the  Cit\  of  Win¬ 
nipeg  for  i:(31  .A  decrease  of  816. 
?()()  in  voveniie  was  experienced  in 
eommereiul  and  indiisirial  luisme.s.s, 
been  eomplel-  !  hut  an  inerea.se  of  S55.()li0  from  do¬ 
mestic  customers  more  Hian  com 
poiisaled  for  this  loss  I'he  nou - 
ehandisiiig  departmenl  had  iin  ex- 
eellenl  veai  hut  (he  sienm  heating 
season  had  aii  iinlavorahle  seas<ui. 

Gros.s  ineome  for  the  'I’ai  was  re¬ 
ported  at  .'51.265.583  against  ''>1.211.- 
Hh!)  in  1330.  Net  after  ('xpensea 
and  adjnstinoMts  totalled  $2.1  18,618. 
Ill*  from  $2,107,168.  Further  dediic 
lions  of  fixed  charges  and  exehange 
left  surplus  for  the  .'ear  rif  $122,778 
up  from  $02,022.  Charges  in 


I'l  \A  nsil  >11  \l  IMH  M 


\\ 


nii’peg  .A  pjii  oximaiel' 
lion  poiimis  ol  offal  is  .n, (liable  bir 
the  mall  III. (cl  lire  ot  fisb  meal  .iiid 
fisli  oil  at  Hie  lliice  leading  fisliiiig 
depots  on  l.rike  Winnipeg.  Hic  jiee 
la!  coni.nillee  of  Hie  Indiisli'al  lie 
\eIopment  lioard  iii'esMciling  H|is 
siibiccl.  lias  loiliid  I'lsli  me. it.  now 
•'Xleiisively  used  as  ,i  (alHe  foi.d, 
ami  ;is  a  lertili/.ci.  slnnild  provi'  a 
profilalile  indnsli'.  Hic  coiiim  il  ti'e 
believes,  and  an  I'flml  t..  being  made 
III  iiiierest  lapiial  in  ii  Several 
Hioiis.ind  pounds  ot  oflal  tiave  a!- 
readv  been  put  lliiinigli  one  bual 
pi, ml  lor  exiierimenla  I  jiiirposes 


s  !  r.'oliowing  a  iioliee  from  the  irus- 
.sin-  I  lee  George  S.  I'urrie  anDoiiiieing  a 
Itreliniinary  dividend  of  15  cents  im 
the  dollar  pariners  of  the  defiini  i 
brokerage  firm  of  AAalson  &  cham- 
h(>r.s  have  addressed  a  personal  leliei 
to  Hie  credit-ors,  outlining  Hie  posi 
Hon  of  Hie  cslale  ami  Hieir  iiliins  fm 
the  future. 

The  partners  have  made  applica¬ 
tion  for  diseharge  from  baiikiuple.v, 
and  formal  court  hearing  will  be 
beard  on  .May  3.  Ii  is  pointed  oiii 
that  it  is  not  necessary  for  creditors 
to  attend  this  liearing.  or  .record 
their  a.sseiii  to  Hie  apjilieal ion.  Ii 
is  also  pointed  out  Hial  inasmuch  as 
all  of  the  assets  of  Hie  firm  as  well 
as  all  of  til?  panner.s  personally  had 
tveeome  and  would  remain  vested  in 
the  trustee  for  Hie  creditors.  Hie 
posilioii  in  Hiis  lespevl  would  in  no 
way  he  cliaiiged  or  affected  by  the 
disi  barge  in  baiikrupiey  applied  for. 

Tlie  leifcr  to  the  creditors  emplia 
sizes  Ihe  fact  that  Hiroiigli  no  faiili 
on  Hieir  part,  the  assets  w  hieh  at  the 
lime  of  tlie  banknipley  were  of  a 
value  of  a  iiproximalely  73  cents  on 
Hie  dollar  of  Hie  iinseeured  liabili 
ties.  Iiai.'  shrunk  in  realizatile  value 
b\  reason  of  Hie  geiieial  decline  in 
sodirily  values.  It  further  stales 
Hiat  siiffieieni  fmauci.al  assistance 
lias  been  provided  by  friepds  to  allow 
re-esla III ishmeni  on  a  modest  scale, 
"I'lion  tins  re-estahlishmeiil,  we  will 
emieavoi  lo  do  oiir  utmost  to  fur 
Hier  Hie  iiileresis  of  the  creditors  of 
om  esiale.  and  we  trust  that  .voii  m<9.' 
exleiid  yiuir  eoiifid  'ii<-e  and  eo-tu'crn- 
Hon  to  enable  us  to  do  so." 


i;v. 

ni.l- 


ilHawa.— I'he  export  of  square  tim¬ 
ber  in  .March  increased  from  1 1,38.8 
M,  feet  in  Ihe  same  month  a  ye,T 
ago  to  15.836  .M  feet.  Iirmgla.s  fir 
lojvped  the  li.st  with  15.428,  large 
I  quaiititie.-.  going  t.o  .fa.iian  and  .Au.  - 
tralia;  wliite  fune  Oh  and  hardwood 
30  1 


throughout  the  |  nection  with  Hie  Slave  Falls  develoji- , 
are  well  known  ment  left  tiirplii.s  of  $452,023  trails-  i 
ferahle  to  balance  sheet  'Poia'.  ' 
.assets  for  Ihe  year  increased  to  $30,-1 
573,503  from  $36,377,607 


TOIIOM'O  I’ 


I.VNT 

FOR 


FRIGID \IKi:. 


Toronto. —  fngidaire  Co'iporoHori 
has  approved  [dans  foi  Hie  imme- 
(iiale  opening  of  a  factory  in  Tor¬ 
onto  for  the  iirodiiction  of  Canadian- 


valuable  field  if  they  could  not  con-  i  I’tiiH  FTigidaire  electric  refrigera- 
tlnue  their  biisine.-.'  in  the  Dom-|tora,  W .  G.  Wri.ghi,  manager  of  I'ri- 


Inion. 

The  Uobl. 


.Mitel’.eil  Co.  Ltd. 


I  gidaire's  Canadian  operations,  an 
iie  I  noiinces.  The  new  factory.  vvliic!i 


•  M  n>onllT«. 

X  Split  four  for  • 


Hie  Dorn- j  will  be  located  in  Hie  large  brick 
inion  as  inannfaciurers  of  areliitec-  !  building  at  35  frasc'r  avenue,  is  be- 
tiirai  bronze  and  iron,  us  the  firm  |  ing  opened  to  suiiiily  the  reqiiire- 
has  been  in  existence  viver  80  j'ears.  j  me-nis  of  the  company's  Canadian 
This  was  one  of  the  points  consider- |  market.  Final  plans  for  the  new 
ed  by  the  .Apex  company,  together  j  manufacturing  cslahlishnient  were 
with  the  status  of  the  Mitchell  com- |  approved  recently  in  Dayton.  Oliio. 
[lany  in  the  C.itiadian  field.  Hiai  i  b.v  L.  G  Bieehler.  [UTsideni  ami 
prompted  them  io  choose  the  Mont- j  general  manager  of  l'''rigidaire  Coi-. 
real  company.  poralinn. 


JOHN  COTTON’S 

TOBACCOS 
"Scotland’s  Best” 

Mere  adjective*  will  not  do  justice  to  a  good  t«v 
bacco.  Mere  adjectives  may  not  even  carry  con¬ 
viction. 

But  the  fact  that,  of  fine  tobaccos,  JOHN 
COTTON’S  -‘‘Scotland’s  Rest"  stands  out  as  finest 
• — is  a  fact  more  easily  proved  by  smoking  than  by 
words. 

In  three  strengths  —  Mild  «  Medium  »  Strong 
I  ounce  tin,  25c  2  ounce  tin,  50c  4  ounce  Hn,  $1.00 

JOHN  COTTON’S  EXPORT  VIRGINIA 
CIG.ARETTES 
in  Boxes  of  Twenty  five  and  Fifty 

Sole  Agents  for  Canada:  CL.\RK,  FRUITIER  &  Co.,  Limited  ! 

1016  Beaver  Hall  Hill  -  Montreal  ’« 
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WEI  COMPAIty  I  4T  THE  lOOKOUT  SSSSSSsw  WIB  WW  IPOIP  AND  PAPER  ! 
ISADVERUSNGIO  _ S  “  .-STt  10  BE  ON  BASIS  I  EXPORTS  EXCEED 

tho  woriv  nientioiipd  purchases  by  : 

Illinnn  MADVCTC'  (Continued  from  Page  1)  |  tics  aro  again  coming  into  evidence.  ,t,o  pord  Company  causing  an  im-  AC  DCriDD  AriTV  I  CCDDIIADV  nrilDIo  i 

fyillKIl  III  AKR  K  1  □ !  letin  just  issued  by  the  Bureau  of  Tht^re  has  been  a  considerable  pre-  provement  in  operations  in  the  Ilf  |\|\^||  l\IIL|  |  f  1  rCDAUAAl  riUUACi 

!  Statistics,  of  the  Iiepartment  of  j  f'l’itation  of  inoisture  the  country  Youngstown  district.  _ _  j 

.  -  "Z  ”  ,  _  ,  (Trade  and  Commerce,  at  Ottawa.  ( "'f''-  piairie  provinces  'ppp  improved  price  structure  in  ~  T  ~  |  .  -  ,  "  .  p' 

A  Sign  of  Confidence  In  E^rly  gives  the  following  suinmary  of  the  acat^on  opcua  with  good  crop  ipo  petroleum  industry  was  one  of  Great  Oppoirtunity  lO  Be  Clrrer»  iVlarcn  onipments  rrom  i^anaaa 
Return  of  More  Prosperous  changes  in  the  duties  imposed  by  prostiori.  .-x  full  a\crage  harvest  ipp  brighter  spots  of  the  week.  The  ed  At  Imperial  Conference  $10,769,282,  Against  $8,938,- 
Times  United  States  on  agriculturai  '»  'hat  important  agrtcuiturai  sec-  jiimp  ^nd  tobacco  industries  are  also  Ottawa  366  Previous  Month 

_  __  products; —  tint'  would  everywhere  change  bust-  operating  at  an  encouraging  rate.  _  _ _ 

DDi^ArkrtuiKir-  iicc-c  i  Unttle  formerly  free,  now  2M:  cents  ness  for  the  better  Commodity  Heports  to  the  .N'ew'  York  Times  lUlA’rTrD  niT  HI  MOST  WFNT  TH  II  S 

EVER  BROADENING  USES  on  less  than  too  Ib..  heavier  S  cents  priees  remain  unprofifably  low.  but  from  various  I'ederal  Reserve  Bank  MATTER  OF  BUS1NES:>  MOM  l  U 

pop  Ib:  horses  formerly  loej.,  now  $-0  the  disparity  hetwroTX  producers  and  centres  throughout  the  country  in-  ’  *  "  * 

Research  Work  Constantly  up  to  $150,  value.'s  higher  C0%  ad.  val.;  consumers*  prices  narrows  slowly,  dicate  some  improvement  in  Penn-  T-'Ooking  forward  to  important  Canadian  cxi^rts  or  Canadian  pulp 
Directed  to  Most  Profit-  r>oultry  l  cent  per  IK,  now  s  rents;  thereby  tending  to  restore  an  econo-  p\ivania.  New  England,  the  North-  things  as  the  result  of  the  Imperial  and  paper  in  March  s^wed  a  sub-  i 

able  Development  of  Ore  now  $.^  per  bead;  mic  equilibrium.  The  carry-over  „-est  and  the  Pacific  Coast,  while  in  Economic  Conference.  El.-Col.  W.  L- '  f^^^^ 

aoie  L/eveiopment  or  rjre  formerly  2S  cents  per  bushel,  of  wheat  will  not  be  large,  exports  (he  st.  Louis  area  conditions  are  _ _ ^  ^  the  same" 

Bodies  now  cents  per  Ib.;  rye  formerly  free,  of  tlie  cereal  proceeding  at  a  satis-  still  dull.  rhamher  n?  rommercft  siiecpstcd  to  year,  according  to, 

-  now  I.=i  cents  rer  biKshet:  wheat  form- :  fariorv  , 0.0  h,.f  tho.o  remains  ^  I 'haniber  Of  Commerce,  suggested  to  ,  f,g„res  Issued  by  the  External  Trade 


Return  of  More  Prosperous 
Times 

^VER  BROADENING  USES  | 
Research  Work  Constantly 


AT  THE  LOOKOUT 


EMPIRE  TRADE  ! 
TO  BE  ON  BASIS 
OFRECIPROCin 


ed  At  Imperial  Conference 
At  Ottawa 

MATTER^F  BUSINESS 


PULP  AND  PAPER  ! 
EXPORTS  EXCEED 
FEBRUARY  HGURE; 

March  Shipments  From  Canada 
$10,769,282,  Against  $8,938,- 
366  Previous  Month 

MOST  WENtI-O  U.  S. 


Looking  forward  to  important  I  Canadian  export.s  of  C.anadian  pulp 


formerly  2S  cents  per  bushel,  of  wheat  will  not  bo  large,  exports 
Bodies  now  cents  per  Ib.;  r\e  formerly  free.  |  of  tlic  cereal  proceeding  at  a  satis- 

-  now  15  cents  per  bushel :  wheat  foi-m- j  faeiory  rate,  hut  there  remains 

Another  sign  of  the  confidence  of  erly  free,  now  42  cents  per  bushel;  enough  in  store  to  ensure  good  car-: 
Jtrge  Canadian  companies  in  an  early  wheatfloiir  formerly  free  now  $i.Oli-.ocs  for  shipping.  The  carry-over! 
return  of  Canadian  business  to  more  per  too  IK;  fresh  beef  formerly  free,  |  at  .inly  ,11st  is  estimated  by  the  Do-; 
prosperous  times  is  found  in  the  an-  now  6  cents  per  lb.;  Iamb  formei  ly  j  niinioti  Bureau  of  Statistics  at  103,- i 
nouncement  of  the  International  NTc-  free,  now  7  cents  per  lb.;  dre.-sed  j  (nm.OOO  bushels,  the  smallest  in  four  I 

kel  Comp.any  of  Canada  Limited,  of  poultry  formerly  2  cents  per  lb.,  now  [  years.  ! 

the  release  of  an  impressive  instltu-  to  cents;  butter  formerly  C'i  cents  i  ‘  -pho  change  from  an  iinfavorahle  i 
tlonal  advertising  campaign  in  Can-  per  lb.,  now  14  cents;  milk  powder  j  favorable  balance  of  trade  in' 

adian  newspapers.  formerly  free,  now  tl  t-12  cents  per  I  (he  twelve  months  ending  March  j 

This  campaign  has  been  designed  IK;  clover  seed  formerly  free,  now  S  compared  with  tlie  corres- j 

primarily  to  acquaint  the  Canadian  j  cents  per  IK;  pnt.atoes  formerly  Dee.  | period  last  .vear,  an  ini- 
public  with  the  history  and  develop- I  now  75  cents  per  too  lb.;  turnips  for- i  approximately  one  I 

ment  of  International  Nickel  and  to  ^  .nerly  t.oCc.  now  25  cents  per  too  ib.;  I  hundred  millions  of  dollars,  has; 

inform  them  as  to  the  industrial  |  eggs  formerly  free,  now  to  cents  per  I  helped  to  check  the  discount  on  the 

activities  of  the  company  in  the  sale:  dozen;  bay  formerly  $2  per  long  ton,  j  Canadian  dollar  in  .New  York  The 
of  its  products  throughout  the  world,  i  now  $5  per  short  ton;  maple  sugar  ]  la  approaching  T,ast 

It  is  also  expected  that  this  ca;n-  :  formerly  ,3  cents  per  IK,  ..ow  S  cents;  ;  cear'this  iVade  is  estimated  to  have 

paign  will  .stimulate  an  interest  not  [  wool  formerly  free,  now  24  to  37  ceiiis  amounted  to  .$2.50  000  000.  and  as  the 


of  xyheat  will  not  bo  large  exports  (he  Sf.  Louis  area  conditions  are  i  McGregor,  president  of  the  Canadian  '  ^onth 
of  I'o  cereal  proceeding  at  a  satis-  st.u  dull.  I  Chamber  of  Commerce,  suggested  to  1 

enough  in's^ore'to  ensure  -ood  car-  mi\  «  i\«i  a  *  a  1  Montreal  Canadian  Club  that  j  branch  of  the  Dominion  Bureau  of 

4e^  or  sh  p  dn^^^  UK}  hKCV  conference  I  statistics. 

.at  iuiv  liit  K  estima  ed  hv  the  Do- i  IaAULi  DALAIILL  !  prepared  to  give  as  well  as  to  take;  ^he  total  of  March  pulp  and  paper 

n  ini  m  Rnenu  of  mtAm  » a  «T a  «  1  realization  that  it  exports  was  $10,769,282,  as  .ogainst 

non  no  t  bUsheii  the  m  mi  esi  in  four  NHT  llAVnPARIl*  'Empire  trade  is  to  be  increased,  a  $8,938,866  in  February  and  $14,906,- 
OOn.OOo  bushels,  the  smallest  in  foul  I  rAYvltADLL  I  S'eat  amount  of  Canada's  present  075  in  March  of  1931.  Newsprint  ex- 

■  ,mravorabi.,i  ^ countries  m  •  t ;  ports  reached  $8,520,812,  which  eom- 

Tht  chan,^»  iinfaxorahle  I  ,  jjj  ^be  future  come  from  countries  1  pares  with  $7,191,649  in  the  previous 

mAllLll  llJjl  UK  1  !  withiu  the  British  Commonwealth,  j  month  and  $11,639,089  in  March.  1931. 

the  twclxe  months  cb']  n-  >I‘»reh|  _  i  Business  Interests  genen.l'y  we-e  '  p„ip  exports  ot  $2,248,470  arc  shown 

,.1st  as  compaied  with  tlie  corres-  •  t  j  r  o  j*  (expecting  the  conference  to  show  gg  acainst  $1  746.717  in  February  and 

ponding  period  last  .vear,  an  im-|  Reverse  m  Trend  of  Preceding  [good  results.  All,  however,  could  $3  267  236  in  March  of  last  vear. 
provement  of  approximately  onei  Nine  Months  Is  I  not  be  done  in  a  day:  progress  was  |  The'united  States  took  a*  total  of 

hundred  "nllions  of  dollars,  has  Recorded  apt  to  be  alow.  But  at  least  a  [  87145,313  new.sprint  and  $1,817,647 

helped  to  cheek  the  discount  on  the  _ _  worthy  beginning  could  be  made  If  pulp,  making  a  grand  total  of 

Canadian  dollar  in  .New  Y(yk.  The  TOTAL  VOLUME  DOWN  conference  were  approached  j  jg  , 353  450.  The  United  Kingdom  look 

tourist  season  is  approaching.  l.ast  vv^uuxvic.  ldv/wixi  attitude  rather  :  .$3()5.53g  m  mancr  and  miln  while  the 

year  this  trade  is  estimated  to  have  —  —  than  with  a  take  It  or  leave  it  atti- j  balance  of  $1  410,281  went  to  various 

amounted  to  $2.50.000.000.  and  as  the  Ottawa-Complete  figures  on  Can-  1  other  countries 

principal  tourist  travel  is  from  the  adian  external  trade  for  the  month  “The  reason  why  we  are  trying  j  ^he  total  of  pulp  and  paper  ex- 

Cnited  States,  if  is  hoped  ihih  year  |  of  March,  just  released  by  the  De-  to  discover  by  what  means  we  can  ;  port.s  for  the  first  three  months  of 

may  be  as  good.  I  partment  of  National  Revenue,  to‘^''GStsc  otir  Empire  purchases  is  (be  current  calendar  year  now  stands 


It  is  also  expected  that  this  ca;n-  [  formerly  .3  cents  per  lb.,  now  S  cents; 
paign  will  .stimulate  an  interest  not  i  wool  formerly  free,  now  24  to  37  cents 
only  in  the  comiiany  ;ind  its  aetivi-  I  per  lb. 
ties  but  also  in  nickel  and  Monel  i  m*  .  •  i  r* 

Metal  and  its  other  (iroducts.  ;  Material  oenents  in 

So  much  has  liecn  written  abo.u  I  New  Zealand  Treaty, 
tlic  large  ore  re.serves  contained  in  ' 

the  Sudbury  mining  properties  of  In-  '  The  strengthening  of  trade  con- 


Nine  Months  Is 
Recorded 

TOTAL  VOLUME  DOWN 


tcrnational  Nickel  and  the  fact  that  nections  within  the  Empire  has  been 
the  coraiiany  produces  the  major  part  j  shown  also  in  the  completion  of  tlie 
of  the  world’s  nickel  that  the  re-  treaty  with  New  Zealand  negotiated 


The  strengthening  of  trade  con-  Dairy  Exports 
nections  within  the  Empire  has  been  i  .  ' 

shown  also  in  the  completion  of  tlie  |  Continue  to  Grow 
Treaty  with  New  Zealand  negotiated  j  , 


sponsibilities  and  problems  that  this  !  some  months  ago  at  Honolulu  by  j  j,iue: 
Involves,  have  to  a  large  extent  been  I  Hon.  H.  H.  Stevens  and  the  Hon. 


-  Islunv  a  marked  change  in  trend  he  iis^ess  for  Camada  at  $30,491,925.  This  figure  compares 

Jrv  Exnorts  L  .1  •  Change  in  trend  to  approach  other  Empire  countries  |  ^ith  $;:7.330.773  in  the  corre.spond- 

iry  E-xpori.  jfio.u  the  nine  preceding  months,  with  carefully  thought-out  demands  I  period  of  Iasi  year. 

ntinue  to  Grow.  'imports  in  .March  exceeding  ex-  for  preferences  and  expect  to  get'  Following  are  the  export.-;  for  the 

be  evnort  of  Camdi  iii  better '  hy,  fully  $17,687,877,  whereas  preferences  if  we  do  not  at '  n,onth  of  .March  compared  with  those 

he  export  ot  tanaaian  ,u  ,  .  t  the  same  time  approach  them  with  of  the  preceding  month  and  the  cor- 

tinues  to  grow.  It  is  one  of  the ,  cx  ery  other  month  since  last  June  aofintfn  ^ffnr=  i..  rotnrn  "'hulr'..,.  I 


lost  sight  of.  I  Downie  Stewart.  Canada  receives  ^  . .  . . 

To  make  use  of  the  ore  reserves  j  the  full  British  preferential  tariff  on  ;  export xvas  i.51.600 '  m'nion’s  exports  for  the  elapsed  part  j  McGregor^^comn^e'nted 

It  has  been  neccs.sary  to  con.Mniet  all  as  compared  with  145.100  in  ^t  the  fiscal  year  had  exceeded  Im-  to  keen  in  nMnd  S  trade  is 

extensive  mimns.  smelting  and  refin-  :  exception  of  six  items,  \\hile  Now  ;  l>i  j,,  'viorch  n  vc-ir  ‘  I'orts  by  5:i4.5;>9.297.-  but  due  to  the  „  mma  tnat  tiaac  is 

iug  plant,-,  which  give  employment  Zealand  receives  preferences  in  can-  i  •  month's  nrice  of  9S0  '^harp  reversal  in  March,  the  Domln- ‘  w  commodities  ao 

to  a  large  nir.uber  of  workmen.  «da  in  the  tariff  on  butter  and  other  ' ,,,,  betwe^ 

Many  difi’ciilties  had  to  be  overcome  i  natural  products  '  in u  v  s;  total  of  -’85  I'or  tiin  adverse  balance  of  $2,048,580,  a  fig- 

to  find  suitable  methods  to  separate  ,  Without  anticipating  that  senti-  ®  $,>.), -S.i.  lor  he^__^  ^ . .  _  -  , - - 8  |  fundamental  rule  of  commerce.  I 


continues  to  grot,.  t  is  one  ot  uic ,  --r,  .mouo.  .-..uoe  „uu„  i^g  definite  offers  in  return  |  responding  month  ot  last  year: 

remarkable  things  .about  Canadian  I'oro  had  concessions  which  “  f>b  L 

;,!  trade  during  the  past  two  years.  ,  I  P  to  the  end  of  f-ebruary.  the  Do- !  be  afforded  to  us  bv  them.”  I  •  mo'  loo”  19 


$  i  * 

Newsprint  8.l4Hh7  6.894,5  m  1  1,200,325  j 
Others  i77.645  297.15  1  438.71  4 


I  liowever,  was  not 
;  niary  s  Total  of  $ 


Total 
Pulp  - 
Sulphate 


The  Mar  and  .Vrter.  |  Therefore,  there  appears  to  be  a  real  foundlanrt  and  Lreat  Britain  were ,  ' 

During  the  worM  xvar  and  the  |  „pportunitv  at  the  Imperial  Econ-  the  chief  buyers.  i  in--  total  trade  ^  at  M7  186  49^^  ! '.specific  instances  wherein; 

period  prior  to  it.  there  was  an  m- |  ronferonce  for  the  c.msidcra-  The  export  of  cheese  made  a  h’ap  j ^  vpai  h'’®  ®''®  ^'"'"8  to  increase  our  Em-, 

•Mstent  demand  throughout  the  world,  tion  of  steps  further  strengthen  forward  in  March,  due  to  heavv  purchases  and  approximate  the' 

for  nickel  and  more  nickel,  tor  ar- Isueb  relations.  buying  by  Great  Britain.  The  total  $576  ^4  30’  ag^nst  $*799  purchases  which  other, 

mamenis  and  naval  eonstrucUon.  I  _  was  930.400  pounds,  of  which  the  |  "vL- off  9X0  !  Empire  countries  will,  we  trust,  be  i 

AYith  the  end  of  the  world  war  this.  United  Kingdom  took  724..500.  Thcl .  ’.i.i-u.4S»..iu-  m  '■'e;^l]jing  fp  make  from  Canada.  j 


pning  of  inter-Empire  connections. 


March  of  Imports  were  $57,- 


size  to  you  the  importance  of  hav- 


N.  o.  1. 

Total 


8,520,812 

7,191,649 

1  1,649.049 

n»Jbb 

257,642 

506,646 

1, 475. 590 

1.004,92/ 

1,625,418 

420.244 

142,445 

1  7,1  7i 
16,282 

iM,Zb7 

H4.7fiS 

4.7ns 

I0.4il 

665. 69n 
4IS.9P7 
30.166 
413.306 

'2,248,470 

1, 746,717 

4.267.236 

pire  purchases  and  approximate  ^  ^ 

•  J  s  t-*  «-  *,w  :  P-  0./69,28J  8.036.3b6  4.906,27? 

increased  purchases  which  other  ;  l„,,  rnonih  s  c.xpon*  were  di.stnbutec) 

Empire  countries  will,  we  trust,  be  i  as  follows; 


demand  ceased  and  International  [  Economic  Factors 
Nickel  was  brought  face  to  face  with  '  r- 

the  fact  that  its  major  market  was  More  bncouraging.  . 

gone.  It  3\as  quieklj  realized  that  i  There  are  certain  indications  bas- 


K  the  mines  at  Sudbury  were  to  be,  ej,  ^^ojjumic  factors  with  the  im- 1  for  although  the  expert  for  the;",7  . . ^  .  . . .  . . . 

kept  operating,  a  new  market  would  provement  in  conditions  evident .  twelve  months  ending  March.  l'’52.i  81706  299  338  ’and  Proportionate  amount  in  return.  thr«  monih.s  of  thi.s  year  comp?ired  with 

m-n4tet°  ?ou  7onIv°  b^'fmmrfn  ^'n^i  first ;  was  85.42U-0d  pounds  as  compared  '  52.368.497.8I8  in  '  the  two’  preced- i  Chamber  is  therefore  'or  the  corresponding  period  of  last 

iusm^h^^^^^  I  quarter  of  the  year  that  a  point  of. with  1 9,590.409  lathe  tw-elve  mouths  ^  merchandise  ^he  bust- ,  ^  ,,,3^ 

(iustr>  tnrotunout  tne  worm.  recovery  from  the  bottom  of  the  de- 1  ending  March.  1931,  the  former  L  .  a  :  .ue  1’  months  totalled  ”®®®  community  how'  we  in  Can-  $  $ 

Immediately  an  entirely  new-  mar- : _ _ v _ ..„a  onu-  sirntmoKT  ac  jn  tne  1-  monins  loiaiiea  .  3„=tifinhio  oar.  in..  Paocr-- 


United  Kingdom  took  724..500.  TI'C !  two  nreeeding\-ea“rs  Imnort“  were  i 

February  export  was  668.600  pounds  L-j,  Jn.,  ^  ’-g  |  “It  is  quite  futile  for  any  coun- '  5  .  7  145^813  i  817*647  8  963  461) 

at  .$84,792,  and  March,  1931,  «0,500  [  ’ 48’ ’39^1^“^  Me  same  i  ®*P®®t  t®  ®"'^'-K®  trade  |  U.'  'u3;Sn9 

t  1  a  1  r^Jcoinpariron’  n’he  adverse  baran^lj^’**\^.">-  1.092,870  3. 7.4M  ^^t^4 

A ah.es  have  declined  constderahly  !^.^.^*  noted.  !®®®®tne3  by  several  million  dol-  Tout  8,520.812  2.248.470  io.769.282 

for  although  the  expert  for  the  ;  ,  .  $1 154  8.37 184  i without  taking  a  fair  and  Following  are  the  exports  for  the  firsi 


Paper  Huli>  1  otal 
$  $  * 

7. 145. 813  1,817,647  8.963,460 

282,129  113.409  395,538 


317,414  1,410,284 


inimeoiateiy  an  entirely  new  mar¬ 
ket  organization  was  set  ufl  to  car¬ 
ry  the  story  to  industry  of  the 


i  pression  may  have  been  reached.  brought^  only  $10,593,967  as  uRU-iust  ^]  1.221,215,  against  $17,285,381. 
Sentiment  reflects  the  improved  $12,989,726  for  the  smaller  quantity. '  Following  are  exports,  imports. 


ada,  on  a  .justifiable  basis,  can  in¬ 
crease  our  Empire  imports. 


Paper-  - 
Newsprint 
Others  ,  . 


..23,698.768  27.928.528 
..  971,059  1,105,280 


nickel  and  Monel  .Aletal  as  of  i I  - 

course,  it  was  necessary  to  de- j  n’t ' 

finitely  demonstrate  the  benefits  to  :  ®^  „^^®  -  stood  .  p  _  ... 

he  secured  from  the  use  of  nickel  i  ®®‘*  ®^  March,  compared .  brom  Tanff  Blow. 

before  industry  would  adopt  its  many  |  u^f=  Ln’  Despite  the  impo.si 


Cream  Exports  Recover 


provement  is  not  great,  but  it  is  en- 


applications.  provemeni  is  noi  great, 

■The  success  of  International  Nic-  couraging,  particularly 
kel  in  this  industrial  marketing  tf-  p^*®  ^®®**u***®  f''®®*^' 

fort  is  recognized  as  one  of  the  out- 1  - 

standing  industrial  sales  achieve-  [  Employment  Greater 

ments  of  modern  business.  These 

sales  and  re.«earch  activities  are  to-  i  In  Latest  Repoirts. 

°°  i  There  was  an  increase 
throughout  he  world.  |  ^ 

A  >!tal  Loonoinic  Factor.  '  psnpciallv  of  nnln  and 


Despite  the  imposition  of  a  duty  I - 


couraging.  particularly  in  view  of  ®'’  ®®nts  per  gallon  on  t’ana- 

the  long  declining  trend.  dian  cream,  whmh  was  formerly  on 


March _  ests,  the  manufacturers  particu- 1  •* 

Fxp.  39,749.307  55,048.197  89,595.31 7 1  larly.  There  should  be  no  such  I  '*  ** 

Imp.  57,437.184  75.349.854  1  12.99 1.460  |  gualmS  On  this  SCOre  because,  for  Total.. 

Bat.  .Xi  7.687.877  x20.30i,657  x23,396.i  43 1  ®®®  thing,  it  IS  quite  clearly  un-  ,  I  p  .  n 

T.T.  97,186,491  130,398,031  202.586,777  derstood  both  here  in  Canada  and  | 

-  in  every  other  Empire  country,  ;  *7 - 

J  J  at  1.  •^hat  the  national  economic  integ-  Bul  $12,C 

12  Months  ended  March.  ^  ,  T  '  ~  — 

c_xD-  r'ty  of  each  of  the  component  parts;  enf 


39,529  59,788 

,.  5,825,098  8,196,959 

,  .30.494,925  37,330,773 
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I  BELL-FAST  BOND 

BELL-FAST  BOND 
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■ 
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BELL-FAST  BOND 


Waterway  Plan 

Is  Being  Opposed 

In  the  Maritimes 


X— Adverse.  • 

12  Months  ended  March,  *-*•«!-  vwv-  \.v-v^a<v/«jiiv  *in,v(p  vrt  i  OUtinUPd  from  TiaEC  1.) 

txn.--  r’ty  of  each  of  the  component  parts;  enn  nnn  I  -f*  XX/..:..!.,.  L.  ’-‘luiucu  iium  past  i.t 

^  576,344,302  799,717.667  1,120.358,302  Of  the  Commonwealth  must  remain  «pl,5UU,0U0  Left  Wright  as  expre.^sed  in  bection  66  of  the 
Imp.—  inviolate  M.oTnr  Prr»i4»rU  f-^’idon  Agreement  and  confirmed  by 

578,492,302  906.581.671  1,248,239,516  U  •  ■...■•  iviuiur  rrujCLib  statemeut.s  of  members  of  the  Gov- 

D  ,  .  VnTT.Tnni  TiTT.TrT;'  Reciprocal  Iradiiig.  — - -  :  oriiment  of  the  Province  of  Canada 

Bat  Jt2,048,580  xi06.864.004  xl27,98i.2i4  ..j^c  question  of  cconomic  infcg-  (Continiied  from  page  1.)  ,  in  the  debates  in  the  Canadian  I>egis. 

1,154,837.184  1,706,299,338  2,368,197,818  having  been  settled,  therefore,  which  failed  soon  after  organization,  laturo  1865,  and  clsew'here”  the  rc- 

-  — -  how  can  wc  increase  our  Empire  '  and  another  company  w  ith  headtiiiar-  solution  concludes; 

X  Adverse.  exchanges?  By  deflecting  to  Brit-  tors  in  Peterboro.  Ontario,  wliicli'  “The  Saint  John  Board  of  Trade 

ish  countries  a  proportion  of  those  also  went  info  liquidation,  tlie  s|ion-  respectfully  requests  the  Govern- 

Detroit  Canada  Tunnel  Tn  imports  wc  now  procure  from  for-[sors  of  this  schciue  in  1321  (tersuad-  ment  of  the  Province  of  New  Bruns- 

'’'j  “ J  J  *  eign  countries.  Every  year  Canada  ed  the  International  .Machinist  Union  wick  to  protest  to  His  Excellency, 

Default  on  Bond  Interest  must  buy  several  hundred  million  No.  42  to  itack  their  .sclienic.  and  con-  the  Governor-in-Coiincii.  against  the 

_ ■  I  dollars  worth  of  goods  abroad,  '  tributions  were  received  Iroiii  iiicm-  I'^ederal  Executive  Government  car- 

Tt  is  rrnovtpd  that  inirrrsf  dm  S®®'^®  which  we  do  not  Of  Cannot ;  bers  of  labor  organizations  to  tlie  j  ryliig  on  negotiation.^  with  respect  to 
.  "  ‘'[produce  in  our  own  country.  AVc  extent  of  $700,000  and  AVriglit  l■'lexi-  the  proposed  treaty  without  eonsuU- 

May  1  on  the  6  per  cent,  first  mort- ^  regard  fhc.4e  purchases  abroad  hie  Axle  Corp.  w  as  lornied.  In  1027  ing  the  Governments  of  all  the  pro- 

guge  sinking  fund  gold  bolds  of  De-  as  necessary  imports.  But  of  all  this  company  was  organized  and  a  \inccs  tind  of  Great  Britain:' and 

troil  and  Canada  Tunnel  Co.  will  !*he  money  we  spend  overseas,  only  ,  new  company.  Wright  I'loxililc  Axle  i  .also  that  the  Government  and  Legis- 

not  be  paid,  .-ind  fiiat  the  formation  :  “0  pqr  cent,  goes  to  Empire  conn- [  .Alotors  Ltd.  formed— wit li  a  capital  iative  .Assembly  of  Neav  Brunswick 
of  a  bondholders’  proteetivc  commit-  tries,  w’hile  70  per  cent,  goes  into  of  100.000  preferred  shares  of  $;',  (lar  lie  re.spect.fiilty  requested  to  oppose, 

tec  i.s  in  contemplation.  There  is  Hie  hand.s  of  foreign  producers  wlio  |  value  and  600,000  share.-;  of  $.5  (i.ir  j  witli  the  constitutional  means  at  their 

$S,.j0o.0ii0  principal  amount  of  the  I '*’’C  not  P''<'J''tposcd  to  treat  us  near- ,  value  common  stock,  and  an  inten-  dlspo.^al.  any  further  fic-up  between 
iioiidi  ouiiianding  and  semi-annual  i 'y  generously  as  our  Empire  sive  stock  selling  canipnigii  was  '  the  United  Stale.s  and  Canada  in  con- 
inieiesi,  cii.irges  a  nount  to  $22.5,000.  eniisins.  AVc  have,  already  found  carried  on  throiigliout  Canafla.  In  neetinn  with  the  St.  Lawrence  wa- 
Intei  est  on  the  $8. 401. 000  of  61^' pet  'h"'-  out.  Granting  that  Canada  1928  there  was  anollier  ca|iil;il  i  cor- [  terways.” 

cent.  debeHu-es  3vas  pas.-t  d  on  Nc-  'uust  continue  to  be  a  world  trader  ganization  and  new  stock  was  ;-;old  i  Copies  of  this  resolution  are  to  be 

vcni'tcf  1  ard  a  protective  commit- j — and  we  stand  fiftli  in  Internation- !  in  unit,3  of  2  Class  "A”  shares  and  2  sent  to  the  Governor-General,  Pre- 
tee  wa...  toiiced  by  licbcnlure  liolde.s.  al  hu.sincss— let  us  increasingly  di-  I'iass  "B”  sh.ares.  Since  Hie  incep-  mier  Bennett,  the  Leader  of  the  Op- 
Tr.i  fl  •,  Handled  by  the  tunnel  dur-l'ert  our  foreign  (uirehases  to  husi-  tion  of  the  first  Trusteeship  s|)on- ;  position  and  others. 

ing  the  tecent  months  has  been  low- :  ness  men  in  the  Empire  from  whom  '  sored  hy  International  Machiiiist  |  - - - 

er  Ilian  in  tliC  corresponding  pcrioli"c  can  expect  a  more  reciprocal  Union  No.  13  a  total  of  apprnxi;na- ,  One 

of  193'  but,  it  is  uuderstuod  that  rc-  'deai  and  with  whom  wc  have  .3o[lely  $1,500,090  has  been  raised  fioin  |  -  « 

venue  i.-i  sufficient  to  meet  operating  I  ruany  interests  in  com.non.  By  so  ;  the  general  puhiic.  |  Ut  Dig  Items  in 

charges  and  leave  a  surplus  for  tax- [doing  we  shall  not  be  undermining,  A  close  .study  of  the  financial  Relief  Finance 

e.:.  Ill  the  nine  months  ended  Sep- !  our  own  economic  life,  wc  shall  be  statement  also  shows  that  a  very  _ _ _ 

tembci-  31'.  1931.  net  earnings  of  the!  building  up  the  Empire’s  business  ;  large  sum  of  money  has  licen  cx-  rmn-.  oapt-  1A 


dian  cream,  which  was  formerly  onlf_^p_.  '  rity  of  each  of  the  component  parts 

the  free  list,  and  the  imports  of  |  576,344,302  799,717,667  T, 120, 358, 302 'of  the  Commonwealth  must  remain 

which  by  that  country  fell  accord-l'mp.--^^^^^^^  . I  inviolate. 

io  fina  .roiir,,,.,  .ji  378,492,302  906.581.671  1,248,239,516  „  ,  . 


(indy  from  over  43.000  gallons  a  _  ■ 

month  to  over  4,000  gallons  a  month,  .Bat  x2,048,58o  xi06,864,004  xl27,98i,2i4 
j  that  trade  has  begun  to  picic  up  !  '  ■  — 


Reciprocal  Trading. 

"The  question  of  cconomic  infeg- 


But  $12,000  of 

$1,500,000  Left  Wright  [ 
Motor  Projects 


(Continued  from  page  1.) 


tUrnnah  t  Ln  M  ®  camea  on.  There  was  an  increase  in  employ-  again.  The  United  States  gallon 

tnrouphoui  tne  world,  1  ment  on  April  1  in  manufacturing.  |  equals  about  fixe-sixths  of  the  fan- 

.\  Altai  Economic  Factor,  [especially  of  pulp  and  paper,  tex- '  adian  gallon. 

In  seeking  industrial  markets  it  '  tile  and  iron  and  steel  products.  |  The  Canadian  export  of  cream  in 
wa.s  neces.-;ary  to  look  beyond  Can-  says  a  report  by  the  Dominion  Bit-  '  March  was  10.841  gallons  at  $23,907. 
ada's  borders  because  while  Canada  :  reau  of  Statistics.  The  data  were  as  compared  with  4,8.".")  at  $10,992  in 
produces  90Cf  of  the  world’s  nickel,  secured  from  7.855  firms.  There  February  and  4,694  at  .$9,126  in 
it  absorbs  less  than  '2'"'.  .Alonel  Me- ,  were  large  seasonal  reductions  ;  .\larcli.  1931. 

tal  which  i.s  a  'natural  alloy  contain-  which  were  felt  in  all  the  provinces  1  However,  the  record  of  twelve 
ing  approximately  68'';-  nickel  and  in  other  industries.  [  months  illustrates  the  blow  which 

32'';  copper  is  produced  entirely  from  ,  British  Columbia  weathered  the  the  higli  U.  S.  tariff  strut  k  that  ex- 
Canadian  ores  and  yet  Canada  is  a b- ,  seasonal  period  better  than  any  of  port,  for  in  that  (teriod  ending  with 
sorliing  only  3Cf.  The  necessity  for  the  other  provinces.  According  to  .March  the  value  was  $129,285  as 
.-telling  such  a  large  proportion  of  returns  tabulated  by  the  Bureau  from  |  comparerl  with  $2,168,849  in  the  pre- 
nickel  in  the  United  States  and  other  773  firms  w  ith  65,684  employees,  !  vioiis  twelve  niontiis.  Two  or  itiree 
conntrie.t  has  bad  the  happy  result  |  there  were  1.890  more  employed  than  years  ago  the  value  was  close  to 
for  Canada  of  as.sisting  materially  in  the  preceding  month.  Tliere  were  '  .$s,o09/'iiO. 

in  building  up  a  foreign  trade  bal- '  gains  in  manufacturing,  especially  _ 

anre.  of  lumber  products,  and  in  logging  . 

From  This  angle  alone.  Interna-  and  highway  and  railway  construe- ,  Automobile 
tionai  Nickel  is  a  .no.^t  vital  factor  ,  tion.  '  Figures  For  March. 


Tt  is  reported  that,  interest  due 


months  illustrates  the  blow  which  [.Afay  1  on  the  6  per  cent,  first  mort- 


in  the  economic  life  of  Canada  and  ,  - 

its  world-wide  activities  in  develop-  »  (i/i 

ing  market.s  for  Canadian  metal.s  is  *-«®Fger  Movenienl 
daily  producing  rr.'^ults  in  bringing  Of  Grain  From  West 
money  from  ail  parts  of  the  world  in 

])aymeni  for  the.-e  metals.  '  ar  loadings  for  the  woek 

.Many  articles  have  been  w  rilten  ; -'P’  "  amounted  lo  41,509 


I’roduction  -of  8.::is  automohiirs  in 
arger  Movement  I'auada  during  .March  was  the  great- 

f  Grain  From  West  '  f"’’  "luu'h  since  last  May 

'when  12,738  cars  were  made.  ’I'lii.s 
Car  loadings  for  the  week  ended  month's  output  cxceedeti  liy  59  (ter 
aril  16  amounted  lo  41,509  c;iin  cent.  the  February  total  of  5,477 


on  the  precious  metal  content  of  in-'wliicli  was  aa  increase  over  tlic  lire- |  (.ars  whicli  in  turn  was  47  (ter  cenl. 
tcrnational  Nickel  ore  but  it  liasj'ious  week’s  loadings  df  77.  Tlie  ;  lii^her  tlian  the  3.731  cars  of  the 


Copies  of  this  resolution  are  to  be 


Beauharnois  One 

Of  Big  Items  In 

Relief  Finance 


celdopi  buen  pointed  out  that  ii|\  esein  DiMsion  was  up  ,.  >  a  jb  nr\t  preerdin';  nionlh  and  (omparos  avai’able  fo:  first,  mortgage  I  and  as  a  natural  consequence  our  pended  in  the  promotion,  sales,  salar- 

would  he  unprofitable  to  mine  thc:-e  t  ''Hb  a  total  ot  l*-'**-^-*  ?rain  show  m,,  with  fars  made  in  -^Jarch,  ^  interest  amounted  to  $1. *57, 844  I  own  Exports  in  a  market  of  almost  ies.  commissions  and  adniinislra- 

inetal.“  ffir  themseiVCs.  They  are  o;ii-  an  increase  of  I.681  and  m^.^eell.in- ,  1931.  ^  I  he  increase  over  tlie  figures  ■  provision,  for  depreciation  i  500,000,000  people  vvill  unquestioii- :  tion.  The  financinl  statement  dis- 


bodied  in  the  ore,  the  principal  con- :  coins  freight- an  increase  of  574  t  ars, 


-'eliruary  was  general 


tent  of  which  i.s  nickel  and  the  value  but  the  Eastern  Division,  with  a  types  of  cars,  ibe  open  passenger  i„j  interest  on  first  mort"'i"e  bonds 

of  these  metals  is  only  realized  when 'total  of  26.307  cars,  was  down  by  .-at-.s  advancing  to  272  from  186,  ..nm  mteTtoT’’8i^^^^^ 

nickel  i;  mined  and  .mid.  Another  I  1. 209.  t'oal  loading  in  the  Eastern  dosed  passenger  cars  to  6,332  from  '  ‘  _ _ '  ”  _ 


and  amortization.  During  that  per- |  ably  expand  to  our  own  great  ad- :  closing  the  expenditures  of  the  last 
iod  interest  on  first  mortgage  bonds  vantage.”  [three  items  at  a  total,  from  Jan.  9ih 


problem  w  hich  International  .Nickel  '  Division  was  lighter  than  for  the '4,305,  passenger  car  dia.ssis  to  13 
encriuntercfi  in  connection  with  the  fourteenth  week  by  798  cars,  piilii-lfrom  3,  and  trucks  to  1,701  from 
pierious  metals  derived  from  its  ore  j  wdod  decreased  liy  309  cars,  other  j9S3. 

is  that  many  of  the  metals  such  as  '  forest  products  by  122  cars  andl  f'lisioms’  records  for  Mtirch  show- 
platinum,  iridium,  palladium,  etc.,  merchandise  by  154  cars.  After  ad-  ed  ilial  296  ears  were  imiiorted  into 
lia\c  ii.nited  uses  and  it  has  been  '  just  ment  for  seasonal  variatioiis,  fanatla  and  that  592  were  exiioricd 


amounted  to  $.382,500.  In  any  discussion  of  Infra-Empire  ,  1928  fo  March  31st  1930,  of  -$319,938.  |  ’  .  intimation  recent- 

- - - -  ,.rltr.  nu,.,  Of  Plant  lor, be. ai,,o  period  I 

I  ter  into  the  limelight.  ‘  First  let  given  as  $2  >.431.  4u«  ♦uof  eViin 

RHOkER  r.\TS  RENALTV.  [me  remind  you,”  Col.  .AIcGregor  ;  During  the  entire  history  of  np^  e-ist  to  Central  Canada  'wrould 

- -  continued  “that  Canada  led  the  development,  and  in  the  fare  of  « 

A\.  W.  .Marshall,  doing  business  at  way  in  setting  up  British  preferen- '  total  amount  received  of  over  $1..-)90.-  .  ,iefini’te  uower  is  taken  under 

610  St.  .lames  St.  Montreal,  guilty  [ces  and  that  policy  has  been  a  con-  000,  the  company  up  to  the  pros.mt  w'  iXodup^^^^^ 

of  violation  of  tlic  Security  Frauds '  sisteni  characteristic  of  our  tariff  i  time  ha.s  produced  no  cars  excepting  . -rPUDintinn  iin«  -nascpri  H 


fCoiitinued  from  page  I.") 
of  bacon,  liecf,  eggs  and  cheese  under 
the  plan  advanced  by  Earl  Rowe, 
Ontario  Conservative. 

Inclusion  of  mines  in  this  clause 
is  taken  to  refer  to  a  "possible  im¬ 
plementing  of  Hie  intimation  recent¬ 
ly  given  the  Nova  Scotia  government 
that  the  coal  of  that  province,  ship¬ 
ped  east  to  Central  Canada,  w.ould 


.Many  other  but  for  the  Western  Division  it  in- j  gregated  800  and  exports  6,589. 


vas  entered 
A.  AVright 
for  the  ex- 
o  nianiifac- 


the  present  resolution  lias  passed,  it 
is  likely  tliat  ail  these  bonuses'and 
subsidies  will  be  paid  by  order-in- 
coiineil.  Accordingly,  all  will  expire; 
with  the  expiration  of  this  bill  dr  act,, 


metals  such  as  vanadium,  niolyhde- 1  creased  fro-m  75.32  to  82.57.  The  in- j  Of  the  March  output,  7,788  cars 
num  and  chromiu.ii  liave  some  liro- ;  dex  number  for  total  merchandise  were  made  for  sale  in  Canada  and 
periies  wiiich  make  them  competi- ;  i„aajng  dropped  from  83.90  to  80.98,  the  lialancc  of  530  cars  xva.s  intend- 

tors  to  some  extent.  which  is  the  lowest  reached  tliis  (  ed  for  export.  'the  apparent  con- 

liiiiliiig  I\  ider  IlarKets.  [year.  -sumption  of  autorimbiles  during  Hie 

Tlie  ne(  e.-sit,v  oi  finding  markets  I  . --  month,  as  determined  by  adding  the 

for  nickel  and  Monel  .Metal  has  re- '  j  Wpatkpi.  ‘  ’®  f  anada  | 

nuircil  tlic  csialilislting  of  plants  |  vveainer  imported,  amounted 

throughout  the  world,  in  order  to;  Has  Retarded  Trade.  to  8.084  cars.  I'omparative  figures 

put  the  company  in  a  po.-ition  to  sliowing  the  iiiimiier  of  cars  made 

sell  if.s  metals  on  a  favorable  basis.;  and  oven  y'ntry  weather  ;,v;i|)aijic  (,,.,•  Canadian  use  during 

This  institution, -.1  advertising  cam- '  weeks  of  spring  lias  previous  month  lofallcd  5  163 

(laign  will  undouhterily  give  cana- ; '1'®  seasonal  movement  of  ;.„rl  in  .March  of  a  .vear  ago, 

dian.-  a  new  and  ditterent  conception  , '®®'’®handise,  both  wholesale  on-1 ,  13411  cars 

ot  International  Nickel  which  will  j  and  the  indices  -of  business!  ' _ _ 

cause  them  to  take  a  greater  interest  have  not  yet  pointed  upward.  'J  lie  |  .  .  _ 

in  its  prodiicis,  particularly  when  it  (  opening  of  navigation  on  the  I.akes .  Business  is  Still 
is  realized  that  no'  uiilv  i.i  the  com- '  and  the  St.  Lawrence  is,  however,  ir:ti:„_ 


Business  Index 


adopted  by  me  oiner  ijominions  ami  |  cms.ve  r.gnis  in  <  auaua  10  maiimav-  3 

I  .iu.5t  recently  we  find  it  strongly  [  tore  what  w'as  known  as  a  Baby  „ 

evident  in  the  tariff  put  in  force  by  ,  Martin  Car,  and  the  name  of  Hie  '  -  • 

Groat  Britain  herself  and  raised  :  company  again  changed  lo  AVright  ,  1  ■■■■  ■ 

again  last  week.  Now  Britain's  Em- 1  .Alartin  Motors  Ltd.  In  .March  1931  | 


to  8, 084  cars.  i'omparative  figures 
sliowing  I  he  iiiiniiier  of  cars  made 
availaljle  for  Canadian  use  during 
the  previous  month  lofallcd  5.16:! 


is  realized  that  no-  only  i.s  the  com-  and  the  St.  Lawrence  is,  however, 
jiaiiy,  Hirough  Hie  sale  of  its  pro- [  taking  in  sonic  of  the  slack  of  iinem- 
diicts  throughout  the  world,  per- !  ployincnt,  and  agricultural  adivi- 


Backing  and  Filling 


ducts  throughout  the  world,  per- I  ployincnt,  and  agrieultiii|al  ai  tivi-  Some  (laris  of  the  country  showed 

for;niug  an  economical  serviie  for  |  _  impiovemcnl  and  oihors  recessions 

Canada  in  the  creation  of  a  favor- j  in  trade  and  indiisiiial  a'  llviiy  last 

able  trade  balance,  hut  also  is  keop-;ten  million  dollars.  i  week.  'I'hc  sum  total  of  progre.-s 

ing  its  workmen  emplfiyed  in  the  |  Not  only  has  the  develoimient  of  |  appears  alioiii  iialam  ed  wiili  Hiai 
mines,  refineries  and  plants  and  ere- ,  .Sudbury  ore  tiodies  (uovided  an  im- j  of  retrogression.  Certain  seciinris 
aling  fi-eight  liaffie  lor  Canadian  :  portant  source  of  labor  for  Cana- !  report,  increa.sed  employment  wliilo 
railroads.  In  Hii.s  connection  it  is  j  dian  workmen  and  frciglil,  for  Can- [  others  report  a  .'-lackf-ning. 


interesting  to  note  that  in  1930  In- j  adian  railroad.s  lint  it  lias  biiill  up 


Bank  r)ffhits — F>b. 

Sl.OOO.OOO.OOO 

4^7 

Wholc.saltt  I'ricrii — 

Mari'h 

89  1 

—  80 

Grain  in  Slore — Apr. 

1:1  , 

214,794, .509 

—  r»  7 

Pig  frori  —  >'Mrcli 

17.989 

-  -  68  4 

Stroi  -  March 

4n..S72 

IS6  n 

Kmj  InvrrtF-nt  —Mar.. . 

88  V 

—  11  4 

f  onstructioii — Mar 

11,262,000 

C^r  I  oudina: 

Wf*F>k  -"Apr.  16. 

—  16  0 

<  umulat.ivff 

Ci6.5r)7 

~  12  2 

C  .IMG  (iroas  wrok 

Apr.  2! 

2.06‘],000 

27  3 

c  r.f(.  t.cf  Kr.!, 

229,431 

—  J4  2 

(  .N.U-  Grrita 

ipr.  21 

2.6!‘0.499 

-  23  8 

<’.N.Pv  March  .... 

.'*08,601 

28  4 

Trad*,  tor  March: 

h\p(jrtR  ... 

39,7*9,;|((7 

27  2 

Iniptirts  .  . 

o7,4:l7,l8t 

—  21,0 

Palaiirr* 

-  17,687,877 

Stock  Markol : 

Gharj «  ftoUl  wcok  ciiii. 

.-‘.pr.  2.9 

28,6. -.4 

—  8,9  8 

Mock  MarknlndFix  — 

|:pirc  preference  is  a  preference  in  the  company  was  in  such  imd  finan- 
I  no  uncertain  terms,  and  1  cannot ;  rial  shape  that  it  was  proposed  to 
••P.fkor  I  help  feeling  that  once  again,  she  is  i  reorganize  it.  and  Trustees  Prnduc- 
^®  '  t'on  Capital  Wright  Marlin  .Motor.s 

'0  —  48  7  ment.”  [was.  formed,  and  sharelioidcrs  were 

(  _  8  0  wi  I  rui  .  .  ,  ,  I  asked  to  eontrihiilo  a  dollar  a  share 

^  _  Northern  Electric  Awarded  Um  their  holdings,  being  practically 

1  ”68 1  Contract  For  Robot  Lights  !‘'”®='‘®"®‘'  'I’"’"’ 

2  .56  .5  ^  ®  I  intere.st,  as  shareholders  if  the  levy 

V  -  11  4,  The  Northern  Electric  Company.  1  .ivcrr  not  met 

®  !  Limited,  has  been  awarded  a  con-  _ 

?  -  13  S :  ZIL  Monl«al  Cotton,  Sho^nt  Good 

,  3!  light.s  at  around  forty  .Mreet  inter-  Sign  For  Textile  Shareholders 

'  —  U  ;2 1  sections  at  a  cost  of  $119,00(1.  Tlie  less  uiifavoralde  sliowing  re- 

9  -  29  8  ^  liglils  constitute  |)arl  of  the  ported  liy  .Montreal  Cottons  for  Hie 

■1  28  ,( I  winter’s  unemploymenl  loliof  works  year  1931  is  a  liopefiil  sign  for  siiaro- 

P'o,gr;im  ami  the  contract  was  avvar-  holders  of  Hie  (jarent  Company,  Do- 

1  __  oj  0  after  a  long  struggle  Iieivveon  minion  'I'extilcs,  wliicli  closed  its  fis- 

iCaiiadian  and  .Vnicricaii  intcre.-il.s  for  [  cal  year  on  .Marcli  31st. 

'  !  Hic  order.  Tlie  tender  was  given  lo  |  Tiiere  are  faclors.  however,  wliicli 

I  the  .Northern  llleclric  Company  un-  still  leave  doiilds  as  lo  Hic  sliowing 


!  I  lie  order.  Tlie  temic 


rP'  i'"  ,  '■  “pprr  Mt  '27  rpnn,  N.V."'  ‘  ®  j  subsidiaries  of  New  H.iveu.  Conn..  |  haA  C  rlouliHcss  licen  .-iffecled  liy  Ihe, 

cn.<  on  1 1  .ide.  Out  ,  oj)  -.\prti  27— £«  opriin.  n'.Y.  |anrl  of  the  materials  which  will  lie  I  conirnction  i-i  lire  consumption, 

'pa-  ‘ir5r7vr';  '''i '® 

®  IH.  h  1!  '■'[  „r  rpaso  -wc-r  Ircrl  of  i-orrcppondinK  period  in  1  ®'"'q'®'*'  ®op.S,  at  least  8i)  per  CClll.  COme"  has  bCCII  affCCtCd  by  COndl- 

\iiatc\cr  ground  was  1  will  lie  produced  in  Canada.  tions  remains  prohlcmatical. 


tcrnational  Nickel  paid  to  Canadian  ( large  and  prosperous  commiinitie.s  i  had  a  retarding  effect  on  Ir.'ide,  but 
railroads  over  lour  million  doll. ir.s  '  and  assisted  generally  in  the  ecoii-  as  a  result  of  Hie  ruinmer-like 
lit  freight  ami  Ihe  conipan.5’s  pay- ]  omical  develop  ncnl  of  Ciinada  and  [  weatlier  of  Hie  (la:.!  few  dacs  it  i.s 


1  _  Signal  Corporation  and  its  and  earnings  of  Hie  I  ire  fabric  plants 

N.y.“‘  subsidiaries  of  New  H.iveii.  Conn  .  |  haAC  rlouliHcss  l(epu  .affecled  hy  Ihe, 

».  N.Y.  [and  of  the  materials  which  will  Itc  I  conirnction  i-i  lire  consumption, 

list'd  in  Hiis  work  of  in.dalling  "'me- I  while  the  extent;  lo  wliicli  ''other  in¬ 


rolls  ill  Canada  were  in  excess  of 'its  manufacturing  industries. 


In  Choosing  Wine 

—let  it  be  Port 

and  in  choosing 
ffn  Port  let  it  be 

ffl  CONVIDO 

port 

Then  you  are  sure 
of  having  the  best. 
Bottled  by  the  same 
firm.  Warre  &  Co., 
of  Oporto  (Portu- ' 
gal)  since  1670. 
The  world's  favor¬ 
ite  Port. 

In  bottles  otily. 
Never  sold  in  bulk. 
Ask  for  Convido, 


expected  tluit  whatever  ground  was' 


Uions  remains  prohlcmatical. 


r 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  29,  1932. 


ASSOC.  BREWERIES 
REVENUE  REDUCED 
CHARGES  EARNED 


C.I.L.  To  Be  More  Active  I 
Management  Dunlop  Tire 


Net  Equal  To  $1.18  A  Share 
Against  Common  Dividend 
Requirements  of  80  Cents 

IN  STRON^rosmON 

Working  Capital  Increased  To 
$836,362  From  $803,256  — 
Surplus  Stands  At  '  $433,- ' 
435 


Toroofo  The  I  inaiirifil  ritiicR. 

!  Toronift.  Vwn  now  ilirortors  have 
I  Im'cii  to  the  boaifl  of  Dun- 

!o)i  ’lire  l.’iililici  (jootis  i  uni- 

:  paiiv.  ,siK!i;i li/,iiu',  a  itioit'  itithnalf 
aiaiiasioiHMil  i-alatioii.-tiip  on  lltf  part 
of  Canailiaii  liidiisi  riofs,  l.fd.,  whicli 
I  liolcis  an  iniporlani  linancial  inlcr- 
,o.st,  in  Uuniop.  '('lie  new  ilirenlors 
jai'e  (Jco.  \V,  llnagelt  and  .lames  1. 
i.Simjtsoli,  cacli  of  wliom  is  dii'eelly 
liicfive  in  tin*  management  of  t'aua- 
idian  Imhistrie-. 

•Mko  indicative  of  the  more  active 
manasenient  of  Dunlop  by  (M.I..  is 
Itlie  appointment  of  \V.  It.  Walton. 
.Ir.,  as  intinagor  of  Dunlop,  directly 
I repre.senling  the  (,'anadian  Industries’ 

-  I  interest.  .1.  W.  Westren  remain.^  as 

Common  dividend.s  earned  nearly  I  vice-pre.sident  of  Dunlop  ‘‘in  an  ad- 
twlce  over,  higher  working  eai)ital,  i  visory  capaeity,”  according  to  an  of- 
reduction  in  preferred  stock  ont-  j  ficial  announcement, 
standing  and  the  creation  of  an  in-  j 
vestment  re.serve  are  tlie  high-liglits 
of  the  1931  annual  report  of  Asso-  j 
dated  Breweries  Diniited.  Karuings  j 
per  .share  of  common  stock  were 
equivalent  to  $1.18  as  against  $1.89 
a  year  ago  and  $3.26  in  1929. 

Net  revenue  for  the  year  was  i 
$.347,627,  against  $524,427  in  1930. 

Preferred  dividends  absorbed  .$82,- 
282,  and  common  dividends  $179,- 
680,  leaving  a  surplus  of  $85,665. 

Previous  balance  was  broiight  for¬ 
ward  at  $645,624,  making  a  lotal  of 
$731,289,  from  which  was  deducted 
an  amount  of  .$297,8.54,  investment 
reserve,  leaving  a  profit  and  loss 
balance  of  $433,435  lo  be  carried 
forward.  Profit  and  loss  account 

figures  for  the  past  3  years  compai  e 

as  follows: 

I93I  1930  1929 

$347,627  $324,427  $836,683 

82,282  98.875  104,125 

179,680  393.050  390.759 


PROPERTY  RIGHTS 
INT.  PETROLEUM 
NOT  INVOLVED 

Peruvian  Government  Appeals 
to  World  Court  for  Revision 
of  Arbitration  Award 


Net  revenue 
Pref.  divide. 
Comm,  divid 

Surplus 
Prev.  aurp. 

Balance 
Invest,  rci. 


85.665 

645,624 


731,289 

297.854 


341.808 

271,314 


645,624  613,122 


32,502 

613,122 


!  50.YEAR  CONCESSION 

I  Toronto  Bureau  The  Financial  Times 

■  Toronto. — Property  rights  of  In- 
'  ternational  Petroleum  in  Peru  are 
i  not  involved  in  the  petition  of  tlie 
I  Peruvian  Government  to  the  world 
i  court  for  a  revision  of  (he  arbitra- 
j  lion  award  of  1922  between  Grciii 
I  Britain  and  i’eru  in  what  is  known 
j  as  Ihc  "Brea  and  Parinas”  pelro 
:  leuni  concession.  The  award  which 
i  Peru  would  now  have  set  aside 
granted  International  Petroleum  a 
j  fifty-year  exemption  from  "prodiic- 
I  tion  rent,''  the  present  government 
:  contends  this  represents  a  loss  in 
i  revenue  lo  the  country  of  approxi- 
'  inatcly  $4,000,000  a  year. 

I  "Production  rent"  is  popularly 
j  known  in  this  country  as  royalty  on 
I  production;  it  is  a  tax  and  even  il 
impo.sed  does  not  in  any  way  in- 
volve  confiscatory  action.  General- 
j  ly  such  royalties  are  collected  when 
a  corporation  is  granted  mineral  or 
oil  drilling  rights  on  a  property,  the 
title  to  which,  however,  rematii.s 
i  with  the  government. 

I  The  situation  in  which  Interna¬ 
tional  Petroleum  is  involved  in  Peru 
tliffers  in  that  International  Petro- 
;  leuni  properties  in  that  country  tire 
>  _..Mu  lux.v  .-.MW,,..  e.staie,  tlie  company  owning  out- 

'S  _o„thes. 


C.N.R.  unu.nc!:  mc 
GROSS  OFFSET  BY 
CUT  IN  EXPENSES 

Ma:ch  Net  Off  $22,331  To| 
.$553,694  From  Correspondinr? 
Month  Last  Year 

BETTER  THAN  FEBRUARY 


BUSINESS  CLAUDE 
NEON  INCREASED 

When  Declaring  Dividend  Di¬ 
rectors  Report  23  p.c.  Bet¬ 
terment  Eastern  Division 


r.  a  L.  bat.  433,435  6 

Earnad  per  share: 
■rPraferred  ..  ..  $29.58 

f  ommon  . ,  ,  •  1.18 

Paid  on  comm.  •  0.80 


$37.13 

1.89 

1.73 


* — On  average  of  t  1.754  share: 

14,125  shares  in  1930  and  14,875  shares 
in  1929  on  which  dividends  were  paid. 

The  company  possesses  an  un¬ 
usually  high  degree  of  liquidity  with 
current  assets  of  $838,593  and  cur¬ 
rent  liability  of  only  $2,231  or  a 
ratio  of  375  to  one.  Working  capital 
stands  at  $836,362  compared  with 
*803,256  a  year  ago.  Cash  at  $168,- 
506  compares  with  $158,085.  Govern¬ 
ment  bond  holdings  are  carried  al 
$449,752,  against  $205,060;  Preferred 
outstanding  totals  $1,215,700,  re¬ 
duced  from  $1,400,000  a  year  ago. 
Total  assets  at  $5,016,211  compare 
with  $5,051,617  a  year  previously. 

3fa{ntains  Position. 

In  his  remarks  to  the  sharehold¬ 
ers.  the  president.  F.  Sick,  states 
that  while  earnings  reflect  a  re¬ 
duced  volume  of  sales,  they,  never¬ 
theless,  show  the  company  and  its 
subsidiaries  to  be  maintaining  a 
.satisfactory  position  under  adverse 
circumstances.  The  operating  brew¬ 
eries  have  accompli.shcd  this  en¬ 
tirely  without  incurring  bad  and 
doubtful'  merchandise  accounts. 
Karnings  are,  mainly,  the  amounts 
paid  lo  the  company  by  its  sub¬ 
sidiaries,  while  all  dividends  have 
been  declared  wholly  out  of  jsrofils 
made,  after  full  allowances  for  de¬ 
preciation  and  income  taxes.  He 
points  lo  further  retirement  of  pre¬ 
ferred  stock  and  strong  combined 
working  capital  position  at  the 
year-end.  Advances  from  constitn- 
ent  companies,  he  says,  represent 
no  actual  indebtedness  to  tlie  public 
and  the  subsidiaries  have  no  outside 
indebtedness.  He  concludes  witli 
the  statement  that  the  company  is 
practically  without  debt  to  anyone 
and  all  plants  have  been  kept  up  to 
il  high  do.gree  .of  efficiency  to  sliarc 
in  any  measure  of  improved  condi- 
iioas. 


•Directors  of  I  lie  Claude  Neon 
General  Advert i.siiig.  I.imited,  at  a 
meeting  held  in  .\lontieal  last  week 
declared  a  dividend  at  the  rate  of 
7Sr  I'f^r  annum,  for  a  four  months’ 
period,  payable  on  M.iy  1st  to  share¬ 
holders  of  record  as  of  April  20th. 

Officials  state  that  the  sales  of 
the  Kastern  Division  from  .launary 
1st  to  February  20th  have  shown 
23''/;i  increase 
ing  period  of 

while  figures  for  the  Western  Divi-I 
Sion  are  not  >ot  available,  it  is  nn  I 
derstnod  they  have  been  highly  sat- 1 
isfaetory. 

Claude  .Neon  General  Advertls  j 
ing,  Diuiitcd.  holds  a  predominant  j 
:  po.sition  in  Ihc  field  of  outdoor  ad- 
'  vertising  displays  in  Canada,  cover- 1 
ing  the  country  as  it  does  through’ 
its  subsidiaries  and  associated  com- ; 
panics  from  coast  to  coast.  Formed : 
late  in  1929,  it  controls  K.  L.  Ruddy  , 
Company,  Asch  Limited,  and  Claude  i 
Neon  liight  Company  of  Canada.  ’I'hc 
latter  compajiy  controls  Western! 
Claude  Neon  Lights.  Liniit.ed,  Claude  ■ 
Neon-.Macey  Company  and  Eastern  . 
Claude  Neon  Limited,  and  has  a  sub-' 
stantial  minority  interest  in  Neon  j 
f’roducts  of  Western  Canaiia,  Limit¬ 
ed.  I 


properties  the  company  pays  certain 
taxes  to  the  government  but  none  ir  i  country.” 


!  the  form  of  royalties. 

I  Orfici.’iily.  [nicrnatiomii  I'ctriiicum 
;  has  no  kiiovvlcdgc  of  the  .u  tion  ofl 
1  the  l’enui:Mi  Gov crnniciii  notilyin.' 

I  the  world  coorf  of  I’v  rir' ■  iotoniioii 
i  to  mvk  for  revision  of  Iho  ■  livea  and 
1  t’aiina.s’  penoleiim  eonii'.  lioii  ar- 
j  ranged  lieiwein  I’ern  ,:nil  Great 
!  Britain  vvherehy  the  fonm.-r  (  (iu)itr'. 

I  agreed  to  exempt  Intel  nailonal  I'e 
'  trfdenni  fi-fim  iKi.vmoiu  of  ''pii.dne- 
j  tioii  rent  '  for  a  period  of  fitly  year;-, 
j  The  (  aiiadi:in  oil  prodneing  eoni- 
t  liaiiy  likely  will  roeeivt:  fir.^t  offieia! 
jintinialion  of  I'eni’s  inliiiimii  when 
’  Brititin  .'isl,;^  Ihn  Interna! ioiial  I’<  i i" 
leimi  to  furnish  ]iart ieiilar.-.  regard- ‘  ^ 

ling  the  agreement  reaehed  hetwren  he.ivy  decrease  in  (rr'ffie  dm  ing 
the  eiiri>or:il ion  and  I’eriivian  Gov-  <'e  eomiv.ared  with  tlie 

lofnnient.  i  eorrespond.ng  month  wf  last  yen, 

^  _  _  jvva.s  iilniosi  ofl.sel  hy  rcdiieiion  in 

K/i  II  I  <  I  r»  operating  expenses,  it  was  shown  hy 

i  IVlcGoll  ricad  Ciives  Kesison  !  the  monthly  stiitemcnl  of  revenues 

For  Increase  Gasoline  Price :  ‘I"''  of  the  cami  - 

]  ilian  Nationnl  Uailwnys  for  .Marcii. 
'  rovpnuos  of  the  National  riv'-4 

,  The  financial  statement  ot  Met  o  l-,,^.,„  j,,  $i:.,:.tS,.i2I. 

■'l•rontenae  will  he  issued  shortly.',,  decrease  of  $2,781,428  from  The 
j  and  as  a  reeenily  pnli.i.s.ied  sum-  |.evcniic  of  .March,  1931  At  the 
,  mary  indicated,  i.ie  it'iiort  )''"|s!ime  time,  operating  I'xpenses  foi 
I  make  a  very  satisfactmy  sliowing,  |  which  ttitalled  .fil.cm,- 

vv  ith  approx iiiiiil ply  $l.Sa  cjirned  on  :p^,)  showed  a  rednetion  of  ?2.i.'i9.ii93 
I  the  etmmion  slock.  'I  he  common  '  from  March  1931,  showing  ;t  net  re- 
is  cnrrently  iiiioted  artminJ  ?S  on  tlieiyprme  for  last  mtmth  of  I,  a 

local  market,  or  aboni  l.|  times  j  fiporease  of  $22,331  from  the  net  of 
earnings,  a  very  Itiw  niiio.  ;  March  last  year. 

In  connection  with  the  announce- 1  for  March.  1932.  .show- 

ment  of  an  increase  o  Ic  a  sal  I  on.  i.^^provement  of  more  than  one 

hroughout  (  anada  with  the  excep- 1  ^,„„,,rs  as  eonipaietl  with 

(ton  of  BriUsh  (  olumbia  am  the j  of  the  preceding  month.  Vlm.ss 
Maiitmie  liovinces,  the  following  ,.o^.oo,]es  jp  March  increased  bv  sl.- 
.statement  w  as  issned  -.v  dohn  Ir-  ;o44_oo7  over  those  of  Febrmirv.  V.i32; 
win.  president  o  Mcf  o  l-l  rontenae;  j  operating  expen.ses  inerca.setl  hy  96.- 
(  rude  oil  lia.s  advanccil  I.,e  per  bar-|-[r,}  gnd  the  net  revenue  in  .March  ol 
rcl.  which  necessitates  an  increase ,  5558  ,504  compared  with  a  net  revon 
in  price  of  gasoline  of  one  cent  per !  pp  deficit  in  Fehniarv.  of  .*:,89,  i:s, 
gallon  in  all  provincc.s  of  Canada. j.,,,  improvement  of  .$1J  18,932. 
excepting,  British  Columina  and  thej  ,.-or  the  fir.-d  (]uarler  of  the  eiir- 
Maritime  Provinces.  Advances  have  j.pnt  calendar  rear,  gross  earnings 
been  put  into  effect  in  the  I'nited  were  $3 1.2i'1 .350.  a  decrease  of  '7,- 
States  on  A)>ril  18th  ami  I91h,  hy  ■  !if)!),i)  10  as  again.st  those  of  the  tir.a 
major  coiiipaiiics  ope,'aling  in  thalipp^rter  of  last  year.  Operating  'x 


BARCLAYS  BA^ 
(CANADA)  ■ 


MOiNTKEAf. 

21-4  St.  James  Street  W. 


TORONTO 
219  Bay  Street 


A  MEMBER  OF  THE 

BARCLAY  GROUP  OF  BANKS 

whidt  maintains  over  two  thousand  eight  hundred 
offices  and  has  resources  of  oyer 

$2,500,000,000. 


g  A  COMPLETE  BANKING  SERVICE 


ponses  for  the  period  were  •■?31.82i',- 


16,  a  deerc.ise  of  .$7,282,231  and  British  made  goods  during  the  first 
ere  was  a  net  revenue  deficit  for 'three  mouths  of  the  year  are  chiefly 
e  first  Miiaitcr  of  1!)32  of  $618,946  responsible  for  an  increase  of  $282,- 
i.iiii.st  net  revenue  in  the  eorres-  436.82  in  customs  and  excise  revenue 
imling  period  of  1931  of  $98,161.  j  for  the  Port  of  Saint  John  as  com- 
—  —  -  pared  with  the  same  period  in  1931. 

Vl'TllirV  \T  SAIXT  .lOH.N.  Tot.il  receipts  for  the  first  three 
Saint  .lohii.  .  Large  imports  of  months  of  1932  were  $713,532.62. 


613,122 

$36.25 

3.26 

1.75 

in  193 


LOSS  OF  MARKETS 
LOWERED  PROFITS 

_  i 

Dominion  Coal  Reports  Net  of 
$31,341  Against  $1,120,- 
216  in  Preceding  Year 


EASY  WASHING  HAD 
AN  OPERATING  LOSS 

Increase  to  $113,032  From 
$81,011  —  Bank  Loans 
Reduced  by  $100,000 

Toronto  Bureau  The  Financial  Times. 

Toronto. — Reduction  of  .slightly 
more  than  $100,000  in  obligations  to 
Sanks  is  shown  in  the  balance  .sheet 
nf  Easy  Washing  Machine  fompany. 
Ltd.,  at  the  end  of  1931,  as  compared 
ivith  the  year  before.  The  total  at 
December  31,  1930,  was  $325,500  and 
it  the  end  of  1931  it  was  $224,559.  As 
It  April  20,  1932,  hank  loans  had 
been  further  reduced  to  $163,200. 
Another  favorable  development  since 
Ihe  fiscal  year  closed  had  been  a  re- 
Juction  in  accounts  payable  ITom 
f60,500  to  $31,170. 

The  company’s  operation.^  in  1931, 
In  common  with  nyany  other  indus¬ 
tries,  were  adversely  affected  by  de¬ 
pressed  economic  condiUons  which 
lave  been  world-wide,  with  the  re¬ 
mit  that  an  operating  lo.ss  was 
fhown  for  the  year  of  $113,032, 
igalnsl  $81,011  in  1930.  To  this  was 
idded  additional  provisions  for  loss 
in  repossessions,  bad  debts  and  pro- 
Hsion  for  collection  of  old  accounts 
•f  $160,621.  All  possible  losses  ap¬ 
pear  to  have  been  amply  covered. 
Nhlle  net  working  capital  wa.v  re- 
lueed  by  $251,782.  net  current  asse'Is 
temained  secure  al  $271,275. 


Dominion  foal  Company  operating 
profit  for  1931  w^is  the  lowest  re¬ 
ported  for  many  .vears,  due,  accord¬ 
ing  to  the  management,  to  the  de¬ 
cline  in  the  consumption  of  coal  in 
the  region  commercially  acce.ssible 
to  the  Nova  Scotian  mine.s  and  to 
the  relatively  high  cfist  of  mining. 

Net  operating  profits  last  year, 
after  providing  for  the  transference 
of  half  of  the  net  profit  of  the 
.Springliill  division  of  the  Cumber¬ 
land  Railway  and  Coal  Company, 
amounted  to  $31, '341.  Thi.;  compares 
with  $l,F2h,2IU  in  the  preceding 
year.  After  riroviding  tor  sinking 
fund,  ileprcciatioi)  anvl  interest 
eharges  there  wa.s  a  los.s  in  1931  of 
$L223.n7L  a.s  against  a  deficit  of 
.$149,424  in  the  preceding  year.  (!’ou- 
.seguoiitly  Ihe  surplus  of  ,$1 .069,,5(11  at 
the  end  of  193U  vvas  reduced  to  $153,- 
1569. 

Current  assets  total  $3.52.5.205. 
'down  from  $4,859,106  at  the  end  ol 
jfhe  preceding  year.  Iiiventorier 
j.show  a  reduction  of  about  $900,000 
lat  -$1,742,471.  while  trade  accounts  ! 
I  rcceivahle.  les.'  reserve,  arc  off  near-  | 
dy  $500,000  to  $1,280,812.  Cash  on  | 
I  hand  has  deeliucd  nearly  50''f  to] 
!  $222,81 6. 


Loblaw's  March  Sales  And 
Profits  Show  Increase 


j 


Teronto  Bureau  The  Financial  Timea. 

Toronto. — Sales  of  Lohlaw  Groce- i 
ierlas  Company,  Limited,  for  the! 
tour  week  period  ending  April  2rid,  • 
1932.  were  $1,195,118,  as  compared! 
yith  $1,153,485.  for  the  immediate- 1 
y  preceding  four-week  period,  and  i 
11,295,727  for  the  same  iienod  iu 
1931. 

Sales  for  the  forty-four  weeks, 
(ndlng  April  2nd,  1932,  were  $12,- 
45,640,  compared  with  $14,478,724, 
or  the  same  period  in  the  previous 
liscal  year. 

Net  profits  for  the  four-week  per- 
nd  ending  April  2nd,  J932,  were 
72,224,  as  compared  with  $70,293, 
or  the  immediately  preceding  period, 
nd  $73,779,  for  the  same  period  in 
931.  I 

Not  profits  for  tlte  forty-four  | 
iceks.  ending  April  2nd,  1932,  were 
835,863.  as  against  $886,039  for  the| 
am©  period  in  ihe  previous  fiscal  j 

•t'.if. 


N.S.  STEEL  &  COAL  l 
PROFITS  DECLINED 


Earnings  of  $67,932  Compare 
With  $700,695  in 
1930 

Consol  idiited  income  account  of 
Nova,  Sciili.a  Steel  and  Coal  (Com¬ 
pany  for  1931  shows  ,v  sharp  enr- 
ta.ilinent  in  operjitinc  prolii.'J.v  with 
a  total  of  $67,932  comparing  with 
$700,695  in  1930. 

Provision  was  made  for  the  same 
sinking  fund  and  depreciation 
charges  in  1931  as  in  1930  and  after 
taking  care  of  fixed  eharges.  there 
vvas  :i  net  loss  for  tlie  year  of  $1.- 
012.451.  as  against  a  deficit  of  $435,- 
516  in  1930.  Eastern  Car  Co.  again 
paid  a  dividend  on  its  preference 
stock  amounting  to  $15,000. 

Ctirrent  assets  of  the  company 
totalled  $1,751,562,  or  about  $500,000 
less  than  in  the  previous  year.  In¬ 
ventories  have  been  reduced  from 
$1,608,546  lo  $1,1  14,492.  Trade  ac¬ 
counts  are  down  slightly  at  $414.- 
535,  while  ca-sli  on  hand  has  been 
reduced  from  $279,683  to  $142,395. 

Balances  recoivahic  in  liquidation 
of  current  accounts  of  associate!! 
companies  have  been  increased  from 
$1,187,320  to  $1,261,199. 

No  Action  Taken  On  Ford 
Dividend  At  Annual  Meet 

M  indsor,  Ont. — Although  no  divi¬ 
dend  vvas  declared  at  the  annual 
meeting  of  the  shareholders  of  the 
Ford  Motor  Co.npany  of  Canada,  \ 
Limited,  at  the  plant  m  East  Wind¬ 
sor.  W.  R.  Campbell,  president  and 
treasurer  of  the  company,  pointed 
out  to  the  shareholders  that  the  di¬ 
vidend  was  not  passed. 

Mr.  Campbell  siiid  that  the  divi¬ 
dend  is  not  due  until  June,  and  the 
directors  of  the  compiiny  did  not 
wish  to  ooinmil  themselves  at  this 
time  as  to  whether  or  not  business 
conditions  at  that  time  would  war¬ 
rant  llie  declaration  of  a  dividend. 

After  tlie  meeting  Air.  Campbell 
announced  that  the  company  has 
scheduled  5.0U0  cars  to  bo  pro¬ 
duced  in  May.  Production  of  these 
is  to  got  under  way  without  delay. 


THE  STORY  OF 


GREAT  CANADIAN  INDUSTRY  —  INTERNATIONAL  IN  SCOPE 


235  B.C. 


Fakt 


ut  ol  the  Ljast  came  laKtong 

. y/ic  nickel  alloy  oj^  Ihc  x\ncicnls 


Through  the  mountain  passes  of  Asia,  2,200  years  ago,  long  caravans 
laden  with  Paktong,  earliest  known  nickel  alloy,  wound  tlicir  way 
to  the  markets  of  India  and  Bactria.  The  miners  of  ancient  China 
were  seeking  new  markets  for  their  metal. 

Although  Paktong  was  the  first  nickel  alloy  of  hisroiy  it  is  certain  that 
man  had  learned  to  fashion  swords  from  nickel-bearing  meteorites  at 
a  much  earlier  date.  Thus,  doubtless,  came  the  legend  that  tlie  swords 
of  the  warriors  of  old  in  China  and  Persia  were  heaven-sent. 

From  the  East,  Paktong,  in  the  form  of  beautifully  wrought  candle¬ 
sticks  and  ornamental  Doxes,  was  brought  to  Western  Europe  by  the 
East  India  Company  in  the  early  days  of  the  China  trade.  This 
mysterious  metal  of  the  East  w  .is  much  admired  for  its  soft,  silvery 
lustre.  Metallurgists  in  Germany,  England  and  Sweden  endeavoured 
to  produce  a  metal  of  similar  natute. 


THE  IlVTERXATEOMAl. 

COMRtNY  OF  CANADA 


LIlVfl'l'litD 


But  centuries  were  to  pass  before  this  w  as  accomplished,  for  nickel- 
hearing  ores  have  always  been  diflicult  to  handle.  The  very  name  of 
nickel  was  given  to  this  metal  in  disgust;  Kupfer  Nickel  it  was  first 
called  because  "Old  Nick’’  was  supposed  to  have  bewitched  the 
ores  and  made  the  metal  brittle  and  unworkable. 

•  •  * 

1  inking  the  past  with  the  present.  Nickel  is  old  yet  new,  la 
strength  infusing  cjualitics  which  made  the  blades  of  Damascus 
strong,  resilient  and  bright,  are  just  beginning  to  be  appreciated  at 
their  true  worth  by  modern  industry. 

To  keep  the  great  min.-s  of  Sudbury  operating  and  the  smelters  and 
relincncs  running,  the  finding  of  nev.'  uses  and  markea  for  Nickel 
and  its  alloys  is  :is  important  today  as  it  was  twenty  centuries  ago  to 
the  miners  of  ancient  China.  • 


Creattr  mtt  of  SieM 
and  Monel  Meialmtatu 
a  greater  measure  of 
prosperity  for  Canada, 


Lar^e  ore  reserves  are 
of  Itttle  value  unless  a 
(orrrspondingly  large 
demand  estiste— world 
markets  are  essential. 


country  where  initiative  1»  probably  the  most  deslr-  TV  T  a-  * 
|fl|  1}  ^  I  It  A  It  f  tal  wLl  Mil  K.%i  oble  of  national  assets — when  it  would  almost  ccr-  f\jQ  i’ll 

^  slowing  up  of  the  development  of 

Publivhpd  Evrry  Friduy  «t  651  Craia  Straal  Wail.  Monlrnl»  business  and  industry.  . 

Li’miud*  P"**'***^"'  Comp.ny,  providing  that  no  direct  misrepresentation  is  ( 

_ '  - used,  in  the  sale  of  most  any  typie  of  property,  it  i.s 

R.  EMMET  COX . Preiident  practically  Impossible  to.  protect  the  buyer  against  j 

DAVID  BURNSIDE  .•.•••  General  Manager  exercising  his  own  ideas  as  to  what  the  property  may  I  _ 

.  - _ ^ - be  worth.  It  must  surely  be  assumed  that  a  buyer. 

J.  W.  TYSON  •  •  Editor-in  •Chief  and  Managing  Editor  {jj  making  a  purchase,  is  fully  equipped  to  estimate  I  ^e''ern.nctils  do 
A.  R.  W.  YOUNG  -  News  Editor  value  and  protect  him.self.  Granted  that  the  j  people  of  t 

R.  G.  SMITH  Toronto  Editor  intricacies  of  corpoMte  finanee  make  it  impossible  j o\er-so\eincri 

-  *“  for  the  average  investor  to  intelligently  value  the  I  Public  Dei 


by  The  Montreal  Financial  Timia  Publiahinf  Company, 
Limitad. 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  29,  1932.  _ _ 


is  probably  the  most  deslr-  "V  y  •  1  ^TT^l  T  T  *  1 

National  Extravagance — The  High 

10  direct  misrepresentation  is  .  Cost  of  Over^Government 


R.  EMMET  COX 
DAVID  BURNSIDE 


i  To  the  Editor; 


Ooverninciils  do  too  m.'iny  things  ' 


By  RANDALL  DAVIDSON. 

I  very  considerable  savings  might  be  nadian  National  Railway,  and  which 


would  amount  lo  a  large  annual  re- 


• -  111  iimitiuK  n.  iiuiviiaae,  is  iiuiy  cquipneu  to  esiimate  .  .  m _ ...  ...  r,  .  i  ....  ..,,1^ _  venue 

Newt  Editor  value  and  protect  him.self.  Granted  that  the  .flo'oo^'^  Reduce  'this  most  Canada  Kdiicatioiial  Bill.  IlhJfl 


'’'^'n^CrMt  Vr"t.1n  V.'rV  7 ’'fo*  Ii’i  security  he  is  Offered,  there  are  many  sources  of  un-  CmS.7 

montho.  In  tbo  United  States,  $3.50  a  year;  »2.oo  loi  prejudiced  and  informed  advicc  open  for  his  guidance.  L/f'.'"!!,', 

.ia  mentha.  Foreign  Subacriptiena.  $5.00  a  year;  $3.00  Municipal  icM.iualc 


”  .  *L’.Ooy.  (That  sum  paid  ^fem^'pls  >n 

Public  Debt  Figure*.  jthe  ftritish  Hou.se  of  (’ominon.s). 

Government  .  .  $2.i ^0  ooo.uoo  i  I  nprofitablo  sirani  railway 


$7:>2.000.  IToh.'ihly  more  now?  ThP  ‘  tr 

Kvcracf;  ascho'il  building  Is  hardty  j  YEARLY 

cuua !lcr1  olsowhcrp.  A  writer  says  : 


COMPOUNDED  HALF- 


for  six  months.  »  •  *  I  xhe  purchaser  of  a  grocery  business  does  not  neces- 

ADVERTISING  Rats  Csrtls  on  spplicstion  st  sii  our  ofllcssjsanly  have  to  bc  a  grocer  to  drive  a  good  bargain;,  .  u  ^ 

or  from  any  responsible  Advertising  Agency,  ;  must,  how'ever,  if  he  is  not  well  versed  in  the  „  Canadian  National 

CARLE  ADDRESS:  Fintimea  |  W.  U.  C#da.  hiisinesi:  n-hirh  hp  is  aennipinir  eppir  nraetipal  nilvlep 


i  ‘"'cs  ^'houW  be  elo.spci  ond.  if  we  have  fai  too  many  elaborate  gyiii 

^  1.300.000  non  i umror  bu^C'^  plafed  iii  com-  nasiunis  and  swini.i'liig  hath.*.  1  hi 

- - 1  i  mi.ssion  to  the  r!a!l.va\.-=  tiotween  vil-  School  Icacher,  tin  the  other  hand 

*o.o73.ooo.ooo  j  lajjf,,;  ■  ■  continues  to  receive  a  very  modes 


>n  lit  the  Radttat.-^  fiotween  vil-  School  leacher,  tin  the  othei  hand.  .  yapjdly  at  com- 

continues  to  receive  a  very  modest  |  interest. 

Railway  Passe.®  and  privilege.®  salary.  All  this  extravagance  is  on;  siavincs  deposi- 


Railways’  borrowings  increased  ah- |sbould  entirely  disappear,  and  which. 


HEAD  OFFic"  Montr".l  L.«..ur  02^1.  All  Drp.rt- ;  which  he  is  acquiring,  scck  practical  advice  .  01, t  38C-  fa  serious'  problcnri.  '  t.hr  prncHcc  b,  the  l  r,itcd 


!  to  as3i3t  him  in  making  hi3  valuation 


TORONTO  OFFICE;  226  B.y  Str.»t.  R.pr.i.BUtiv*,  R.  V.  j  -pjjg  solution  appear3  to  be  for  the  inve3tor  to  real- ; 


The  Provinces  increased  debt  over  | 


The  Mercantile  Marine  is  a  suc¬ 
cessful  failure,  for  the  annual  loss  is  I 


Pnvatr  Fiailway  Cars.  There  are  over 


Rittenhou,*.  Phone..  Elgin  2««5-24e6.  ^  miirh  intejlio-enee  in  rhoos-  I  ^  Municipalities  increased  debt 

WESTERN  REPRESENTATIVE:  Geo.  D.  Gittui.  143  Vnneoii- 1 mai  ne  must  use  as  muen  inieiiigcnce  m  cnoo.s- 

.oNnnN^Vvr r  r  a  D.vi*.  A  Co  Ron  1’"*^  investments.  He  would  resent  any  action!  we  have  to  meet  a  debt  for  this 
^°^Pe?«tii«vM.'  Bi.hopg.te,  E.  C.  2,  D.vi.,  «  Co..  p  I  government  towards  regulating  ;  year  of  approximately  $300,000,000 

_ _ _ jthe  price  or  rental  he  should  pay  for  his  home;  being  interest  and  principal  maturing  In 

n  fha  ’  likes  to  think  that  he  has  made  a  good  (more  than  the  total  an- 

Devoted  to  the  interests  Of  the  inve$tmff  puolic  m  tM  aa.  4.  i.  aa.  ^-.a.  :  niial  w^ar  debts  instalments,  owing 

helif-f  th/it  the  confidcftce  of  cnpitttl  la  eesentioJ  to  the  bargain.  It  is  Questionable,  therefore,  whether  the  j  Kuyopoan  countries  to  U.S.A.) — 
stability  of  finance,  the  proeperity  of  imduotry  and  the  investor  himself  in  the  mass  would  welcome  any  con-  and  remember  the  heavy  discount  on 
development  of  our  resources.  troj  offered  bv  the  government  in  connection  with  his  .  (i*®  Canadian  dollar. 

— - — -  personal  investment  affairs.  I  „  ‘Extract  frem  the  address  of  the 


The  Municipalities  increased  debt  I'®®  many  of  these  expensive  cars 


usp;  the  oo.*.t  ui  maintenance  mvjst  'y®®(  India  Islands  leads  to  recipro- 


)' 

Money  grows 

rapidly  at  com- 

pound  interest. 

Savings  deposi- 

ted  with  Canada 

jCif 

Permanent  earn 

the  high  rale  of 
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4%,  the  interest 

■itt; 

bring  compound- 

■ri'i 

ed  half  yearly. 

!0. 

Founded  185S 

liJifE 

*  ‘I'  on  the  Rriti.sh  Navy,  and  send  our 

Some  outlay.®  which  must  be  pro-  sons  overseas  to  be  educated  in  a 
I  yoking  to  the  average  Canadian  are  rnore  efficient  service.  Our  destroy- 
!the  new  Canadian  National  Railway  prs  would  very  quickly  be.  put  out  of 


No  Magic  in  **Debt  Adjustment.'* 


^  320  Bay  Stg  Toronto 

Asseh  exceed  $72,000,000 


“  ’  —  ~~  personal  investment  affairs.  \t  *,f***^***^*^f  Hotel  at  Vancouver— $10,000,000  and  action  in  case  of  attack! 

MONTREAL,  FRIDAY,  APRIL  29.  1932.  _  Mo^^fh^nn  nne  nnarier  «  hlilion  ' ^  Old  Age  Pensions.  Adopted  in  ■MUAiakOalSUUJUlMH 

_ _  -  .  *•’»"  “WH'OJ*  iB.W.I..  costing  $8,000,000  (Canadian '  i!>27.  Agreement  with  Provinces.  To  4  320  Bay  Stg  Toronto 

*  1  *  «.  1*  iL'  «  *  J  1**  J  1  i National  Railways  paid  $200,000 (  and  those  persons  who  have  attained  the  «  ^  ^ ^ 

We  Need  More  Good  Savers— Not  Spenders.  No  Magic  in  “Debt  Adjustment.  ^  ^nVs***  Th  *”1  I '*h  "**'***1*^  Jamaica  Government  has  taken  age  of  seventy  vears.  and  have  re-  ASSGIS  CKCOGd  $72,000,000 

r  over  the  management.  The  C.P.R.  sided  in  Canada  for  twenty  years.  ’ 

The  opinion  has  been  expressed  frequently  in  these  VIT’E'  arc,  all  too  frequently,  prone  to  accept  some  It  '®  f®  ^n^eet.tn^  s»uation  that ; C.N.R.-  -i  Maximum  pension  $240  annually.  — 

column.s  that  the  dollars  paid  by  individuals  and!  well-sounding  slogan  or  appealing  panacea  for  ^  palancrthe  I amount  of  income  in  ex-  .  ■ 

c.n.pa.i„,  m  Ih.  form  of  Ux...  to  Monti.  pmoU.ci.1  j  oolutlon  of  m,r  fUt.nolol  mtd  other  oeottomlc  prob-  Biidpot.  Wo  rhall  have  Increae,  In  |  olanable  for  aw  two  ,  "?br  Vriwo^oT™";'  have  adopted  P.*e,.'  filled"  “  tS'eSSre  "uin.- 

and  other  public  bodies  are  not  spent  with  the  same  i  lems.  In  the  West  at  the  present  time,  for  instance,  [taxation.  •  ,  j  .u  !  months  The-  Canada  Steamships— |  the  scheme  are  as  follows:—  trations.  an  annual  publication  of 

judgment  and  efficienev  as  other  dollars  expended  by  '  «i®r®  's  a  great  deal  of  talk  about  debt  adjustment. ;  ''"at  are  wc  going  to  ;  .Manoir  Richelieu  —  Murray  Bay.  f^p  a,  of  n,  Ontario  Provincial  Department, 

the  individuals  and  companies  themselves.  This  islOne  would  gain  the  impression  that  Just  by  'writing ,  but!™®®*  expensive  and  luxurions  Hotel  nto-isii  ^  $  498.41?  '«;hich  during  the  >Tar  has  is.sued 

-  All  4  AW  t-  *.  1.  riOTVn  rfphf^  fhp  nvpr  httrHpnpri  HpHtnfe  nniilrl  Kp  rp  1  aw  is  a  JOllOg  Ulan  5  JOO,  OUl  — niUSt  haVC  COSt  $3,000,000  OT  mOTC  ,  British  Columbia-  pensions  tor  \  U4,854  bulletins,  ll.>.Jb0  circulars  l 

another  way  of  saying  that  there  has  not  been,  since  .aown  debts  the  overburdened  debtors  could  be  re- ■  the  youth  of- the  present  age  does  ,  month.?  CPR  Hotel  i  of  n.cai  ye«r  1930- 1931  889,234  and  205.171  miscellaneous  iiublica- 

-  .  .  .  .  _  _  jt _ . _  4.._  _ _ f  1tAtrAi4  «vHf-h4.\iif  fm«r4^nA  nrif  AlfKA.iA-Vi  xe  Vt  I  a  Ai«r»*  '  c  v  ‘  ‘  _  -Manifnka _ rtAnAirtna  frtr  3.  of  fl«-  ..  ..  .  .  * 


the  enforced  retrenchment  of  the  depression,  the  same  i H®v«l  without  anyone  suffering.-  And,  yet.  the  debts  not  worry,  although  it  Is  his  era:  j„  Bruton  Street.  Mayfair.  Ix)n- 1 ’^‘;^‘;”vM';'’?930°'i93'r  995  223  A'®®  ®''  '"T  de.9k  are  seven 

curtailment  of  expenditures  by  public  bodies  as  by  :‘n  ®  great  many  instances— as  in  the  case  of  amounts!"®®  if  he  fails,  what  then.  ! don— Taxes  to  bc  paid,  and  for  some  oniano-  pen.ion.  for  ’V  of  li.-  ’  agrit-ultural  publications  from  the 

privBte  corporations  and  individuals.  Thi.s  conten-  ow-tng  to  banks,  insurance  and  trust  companies— rep- j  _  »  #  ^  v  ,  y^ars  1  undeTstand  that  a  »o‘®l  .^^5,489.581  Dominion  Depan^ 

I  in  Saskatoon  has  cost  upwards  of  "fSJn  101  ■  *  onn*ni  — "H  received  in  a  single  day’s  mail 


'■*  900  801  '■®ccived  in  a  single  day’s  mail 

,r  and  totalling  some  .500  pages  of  il- 

788  Instrated  matter  and  some  in  color. 
Oo  the  farmers  of  Canada  really  need 
$  .77  ,0  lif^ratiire  at  the  expense  of  the 


RANDALL  DAVIDSON 
“Non  Sihi  Sed  Patriae. ’’ 


sard  io  the  coat  ot  thi« 
Parliament  Building). 

Saskatchewan  Parhament  Bldg- 

Regina . . 

Population,  9?t,009  tsparse* 
ly  populated) 


ly  populated). 


private  corporations  and  individuals.  Thi.s  conten-  ow-mg  to  oajiKs.  insurance  and  trust  companies— rep- ,  ,  y^ars  1  unoeTsiano  mat  a  i.uie,  .  ‘  i  w ”  ^  ^ 

tion  is  ably  supported  by  George  C.  McDonald,  who.  ^sent Joans  out  of  the  savings  of  the -peopl.  JH®  1  m^v%r$’4^0^^  N.^W.'-'T-Jrrno^srp*'^ n,  lor  and  toLTlin^^omrsOO^'^agero^tu 

at  a  dinnei  tendered  by  him  to  Lt.-Col.  W.  L.  Me- '  u®®®tits  to  tiie  country  would  bc  extremely  doubtful  ^  pp^jy  really  good  sugges- j  C.P.R.  Hotel  at  Lucerne  $7,000,000.  84  of  fiscal  year  i9io-i9ii  ..  788  Instrated  matter  and  some  in  color. 

Gregor,  president  of  the  Canadian  Chamber  of  Com- [if  m  relieving  people  from  debts  representing  money  tion  that  the  three  Provinces  of  the  !  which  is,  properly  speaking,  a  mil-  $8!r74,044  rwiUy  need 

merer  and  the  Montreal  officers  of  the  Chamber,  ''^htch  they  have  had  for  their  own  benefit,  a  bfinx  West  might  be  governed  by  one  lionaire's  club:  Quebec  Bridge — $:U1.-  this  literature  at  the  expense  of  the 

.  ®rn®e®s  failure  shwld  result  with  the  conseouences  visited  Parliament  and  one  Lieutenant-Gov- 1 000.000.  the  maintenance  of  wh'ch  It  is  alleged  that  these  pensions  public  .pnrse?"-It  does  appear  ab-: 

declare  .  1  -  ..i-  -  H  ■  .ernor.  This  subject  came  up  long;  entails  great  expenditure  The  new  [have  been  the  cause  of  .grave  abuses,  surd,  ridiculous,  and  quiite  unw-ar- ' 

"While  it  is  true  that  private  enterprise  is  {upon  the  depositing  public.  |  years  ago.  and  before  the  great  ex-  Harbour  Bridge,  estimated  at  $i:?,-iThe  Province  of  Quebec  is  evidently  ranted, 

rcadju.sting  itself  and,  on  the  whole,  seemingly,  f^or  should  it  be  assumed  that  debt  adjustment  isipenditure  on  huge  Parliament  build- j  000,000,  has  cost  upwards  of  $20,- 1  wise  in  not  adopting  the  sche  ne.  _  v-  ¥  >/■  ¥ 

coming  through  the  depression  fairly  credit-  anylng  new  in  Western  Canada  or  in  other  parts  of  |  lags  in  Manitoba,  Saskatchewan  and  1 000.000— where  did  the  difference  go?  :  Some  investigaUon  should  be  made.  "'h")  Parliaments  should  do  is  to 
®  ^  ^  ....  I*...  -  •  .c  .  -J  -  '  Alherta  In  this  instance  the  Victoria  Bridge!  ♦  »  ♦  discontinue  spending  the  peoples 

ably,  the  same  cannot  be  said  for  governments.  ]  th®  country.  ^®®®  'S-  '®  no  evidence  that  a  ^  public  funds  hare  been  alwars  ex- 1  could  have  been  made  available  at  I  Dominion  Dairy  Commissioner’s  money  with  reckless  extravagance, 

municipal,  provincial  or  federal”  'government  official,  tappomted  perhaps  because  o' |travagantly  administered,  and  this  is  ; a  comparatively  small  cost— say.  $2,- ;  Valedictory  .Message,  20th  January,  RANDALL  DAVIDSON 

Mr.  McDonald  acknowledged  that,  as  we  could  not ;  political  services),  could  adjust  debts  to  the  satis- 1  especially  so  with  the  Provincial  000.000  or  $3,000,000  and  all  tolls  1032;  "Non  Sihi  Sed  Patriae.' 

expect  our  governments  to  bc  wiser  than  ourselves.  fncUon  of  the  whole  community  any  better  than  the  GDTcrnments.  For  the  information  |  would  have  been  received  by  the  Ca- 1  “There  is  on  my  desk  a  Govern-  Montreal,  April  10th,  19o2. 

It  was  not  a  matter  for  surprise  that,  during  the  j  experienced  officials  of  the  banks,  mortgage  ®o®o* 

recent  period  of  prosperity,  there  was  extravagance  '  Pani®*  and  commercial  houses  appointed  for  that  pur- ,  jg^ge  expenditures  were  made:—  W  "K  >4*^  CI.e'k  w  /^/"i 

m  the  expenditure  of  the  easily-collected  taxation  dol- ;  Pow-  The  latter  must  have  in  mind  not  only  the  :  P„i..ment  Bu.idmg*  VV  llV  IVid-Ill  LO  Do,  O  OcLViniiS  VvlllLC 

lars.  Now.  however,  he  intimated  that  there  was '  *nt®re»t*  ot  those  by  whom  they  are  employed,  but  |  «n  Winnipeg  coit  $  8.40o,oop  y  Q 

a  marked  reluctance  on  the  part  of  political  bodies!^*  ^act  that  the  successful  operation  of  the  institu- 1  7»par»eTy 'populated*  ?(The°^  1  1 

to  practice  those  economies  which  tax-payers  found  '  tions  and  companies  concerned  is  dependent  on  the'  *,o*7he  "rort'^'lf'"  tM.  *  V^Olla.  USwCl 

it  necessary  to  adopt,  particularly  if  they  were  ioj®®nnomic  health  of  the  whole  community.  Just  how  ,  Parliament  Buiidmgi.  IT 

meet  their  tax-bills.  The  speaker  recognized  the  ten- 1  far  the  mortgage  companies,  for  instance,  have  gone  Parliament  Bldg,  - - - _ - — 

*ncy  on  Uio  pnrt  of  munlclp.l  and  provtodiu  in  aiding  Ihoir  borrowar,  and  th.  slncpa  attorta  ^  pr„,d„ca  .onld  anabi,  tha  Pror.n- 

oi-nraant."  lo  avoid  facing  the  aconomy  laana  by  paaa- 1  irblob  bav«  baen  mada  to  maat  tbesa  borrowers  in  Alb.,i.  b..m,o,.  .  T  wamario  accninl  tor  mneb  brnrfil  lo  European  applcul.  rial  Govornmant  lo  oblaln  ample 

ing  the  financial  buck  to  a  harassed  federal  govern-  1  adjusting  their  difficulties  was  indicated  in  the  article  j  Population  *7?"  ooo  (tparfle'  7.000 :  y  h  \i  '  h*  P  *  tUTG.  j  funds  wli6n  nccpsstl^^^  Unfortiin- 

ment  t)y  Rupert  Carr,  LL.B..  which  appeared  in  The  Fin  ly  populated).  coUapse  of  the  Manitoba  rio-  Manitoba  organization  was  ately  the  credit  of  Alanitoba  in  the 

Rather  than  educate  the  people  to  better  citizen- 1  MclaJ  Times  last  week.  Mr.  Carr,  as  president  and  j  iTrTFTlioo  Office.  As  a  mat-  designed  to  deal  in  credit,  and  its  financial  markets  is  not  ®uch  that 

u  1  .u  .  m  .J  .  ..  mannerino-  Hireffnr  the  Weetown  r'on.da  xiT^wt e-o r-e  !  ’  '  tcf  of  fact,  howcvcf,  HoHC  is  nccd-  odI.v  tTiance  of  success  was  to  .91-  Its  debentures  arc  eagerly  sought  by 

ship  under  these  circumstances.  Mr.  McDonald  noted  ;  managing  director  of  the  Western  C^ada  Mortgage,  buildings  n„wcibiv  to  furnish  a  lar-  range  iliat  the  credit  to  be  supplied  invesmr.s. 

a  tendency  on  the  part  of  politicians  to  pin  their  faith  (Company,  and,  particularly  m  view  of  his  mny  years  j  would  be  a  credit  to  London,  and  ’  ex'-®®'  t'rs.',  ui.yu  lu  u.»ii  «  borrowers  was  obtained  upon  It  has  been  claimed  by  the  apolo- 

tn  public  ownership.  In  this  connection  he  said: _  of  experience  In  Western  Canada,  can  hardly  bc  re- ’  are  altogether  too  large  for  the  re-  f®''  P®''*'®"'  at'^icKs.  rhe  plan  which  it  would  be  able  to  gists  of  the  government  that  the 

The  propagandists  of  Government  ownemhin  are  ! garded  as  the  mouthpiece  of  the  financial  interests  of  huirements.  One  may  judge  of  what  |  fell  because  of  it.s  own  tt^kness.  carry  out.  This  it  failed  to  do.  rredit  of  the  province  should  have 

_  artienlatc  and  rerentiv  some  reforTTwi-Y  >i».r*  the  TPnet  VTr  r»rr  hna  <HveTi  a  en,i«io  «e  ^reetieei  f*'®  burden  is,  by  the  population  of  and  thc  oplv  reason  It  la.stcd  SO  ^  gg^reed  to  repay  its  depositors  on  been  adequate  a.ssurance  to  the  de- 

i^^n  advo^atm-  mor^  GovTrnmeTLntrolT^T  '  T'  e  v.  T  \  ^  ,  these,  three  provinces.  long  was  that  the  Province  of  Mani-  demLd.  and  the  depositors  natur-  positors.  hut  it  is  safe  to  say  that 

frrence  with  private  entemnse  1  think  these  ,  ®xamples  of  what  debt  adjustment  means  in  the  re- ^  Tn  like  manner,  the  Maritime  Pro- !  toba  strained  its  credit  to  keep  the  it  to  its  agreement.  those  making  such  claims  did  not 

pcopio  arc  harkin-  up  thc  wrong  tree  in  their  con  latiODS  between  his  company  and  its  clients.  'vinces  have  three  Parliament  Build-  organization  in  operation.  Had  it  when  deposits  are  taken  under  carry  their  own  funds  on  deposit 

demnaMon  of  private  enterprise.  They  would  bc  better  In  one  instance  during  1931  we  made  a  voluntarv  !  and  three  Lieutenant-Governors,  been  f®*’,  ,®;'S^  such  conditions  it  naturally  follows  with  the  Manitoba  Provincial  Sat- 

employed  in  trvingto  improve  thc  mafiner  in  which  adjustment  in  one  loan  which  cost  our  company  |  population  of  Nova  Scotia  ‘®  furnish  an  annual  "  that  there  will  be  a  conside_rable  '®ef-  Depositors  when  thej  want 

our  governments  conduct  their  affairs  and  in  denelop-  $900.00.  This  property  was  purchased  for  *7000.00  in  jthe  noouiation  'of  New  Br'un'.'  ®luding  a  1®'®**^  ."®^  ’  turnover,  fund.s  coming  in  and  funds  their  mone>,  want  neithei  excuse, 

n^r  a  proper  attitude  of  mmd  on  the  part  of  the  1929  and  paid  down  by  the  owner  to  $5300.00.  When  !  wickT,  '  200,200  ®  cZ  withdrawn  daily,  and  this  requires  nor  a.ss, nances  -  they  want  their 

individual  citizen  a.s  to  his  duty  toward?  government. . .  I  the  owner's  earning  eaparitv  fell  be  requested  us  to  i  Tk*  population  of  Peme*  Kdward  required  from  tm.  P _  ,i„  "®  ®tf®duale  cash  leserte.  togcthoi  monej  .ictonling  to  aBreemcnl,  and 

My  belief  is  that  we  would  he  much  better  off  if  take  the  propertv  off  his  hands,  therebv  dropping  '  l.l«nd  .  38.000  pany.  these  would  have  shown  the  „.j,h  seeondary  reserves  which,  nothing  cl.se  will  satisfy  them.  Who 

cur  governments  were  conducted  more  along  the  Hnes  *1700.00  or  adjusting  his  debts  to  thc  tune  of  his  loss.  These  provinces  could  well  be  ad-  invested  in  order  to  earn  a  can  enticize  them  even  i  in.sistence 

of  our  private  enterpri.se?.  And  1  am  not  sure  that  iVe  took  over  the  premises  and  re-sold  them  in  a  few  ministered  by  one  Parliament  and  'If™®  "'®  _'®  '■®''.®°®®'  ®’®®'  '’®  realizable,  on  (bn'r  i  ight.s  upsets  the  thcoiies 

the  pnneiplcs  on  w-hich  our  private  enterprises  a.^e  months  at  a  los.?  to  ourselves  of  an  additional  *900.00,  one  Lieutenant-Governor.  ®!'*  ®f  husines.s  long  ago.  e  This  the  Provincial  bavines  neglect-  ot  dortrinaii es,  .md  the  plans  of  poll- 

conducted  are  not  really  more  democratic  than  those  but  the  I'csult  is  that  this  particular  property  i.s  #  *  n;  #  provincial  support  notwithstanqing.  p(j,  assuming  that  thc  rredit  of  the  tician.s  . 

on  which  our  .covernmcnis  are  conducted.  I  refer  liquidated  and  its  fictitious  value  di.ssipated  and  the  ,  -rvi  "a  i  k  k  W’hen  the  plan  was  first  suggest-  - - - 

particularly  to  the  presentation  of  an  annual  report  present  ■.iwner  has  ertrcmcly  good  value  in  a  *4500.09  ^  J®®®^  ®''®''$|  ed.  the  dangers  of  such  a  venture  _  A  f-sz-l  T3  oci-ilf- 

by  the  management,  after  which  the  board  of  diree-  home  which  originally  cost  tho  previous  owner  luO.Otm  people  employed  b.v  the  \ar- ,  pointed  out.  No  one  denied  >Jf  lOi  lly  lll2  A  liU^5  alllLl  LVC-SLUL 

'ois  comes  up  for  re-election.  That  may  i-epresent  a  '  *7000.00.  Does  a  debt  adjustment  board  or  any  other  '®us  Governments  of  Canada,  living  ;  jjjp  good  faith  of  its  advocates.  btil.|  - 

more  real  and  es.sential  control  than  is  effected  m  our  •  moratorium  machine  think  that  it  would  benefit  the  ,  ®P  "  pbpulation  of  10,334.000.  and  if  !  jf5,  ,|j;p  a.s  a  vote-catching!  -cjjg  financial  Times  has  suggested  ^nd  a  gang  wai  of  i.mprecedented 

1  anous  govemment.s.  j  community  to  force  or  induce  a  previous  owner  to  T®™*®)?  ®ih  Scheme  appealed  lo  the  politicians.  I  even  though  the  action  of  the  fepoeit3  .seems  mimment. 

What  t  .suggest  is  that  these  reformers  .should  carry  on  in  these  premi.ses  which  were  beyond  his  '  ih  k^  nnonoo  ®i.®"  who  had  real  faith  in  the  P'an  |  j  jjj  (heir  efforts  to  get  .bingiilarly.  for  rea.sons  of  their 

direct  their  attention  devisi.ig  a  better  system  of  moans  to  carry  and  live  in.  would  he,  say  -1,0003)00.  I  heir  salat-  have  obtained  the  neces-lhack  there  baby  can  be  readily  iin-  own.  the  leaders  of  all  three  gangs 

government  and  in  instructing  individual  citizens  a.s  j  In  another  case  just  a  few-  days  ago  where  we  le.^^ann  er^iunients  ^  :  sary  majority  in  the  Legislature  'o  j  derstood.  the  .same  cannot,  he  said  ^rp  friendly  disposed  toward  Col. 

to  their  duty  towards  government,  t  further  sugge.rt  owned  a  .second  mortgage  on  a  house  sold  for  *5800.00  npp*®  sotnet  mg  like  $.j.000.-  ^  operation.  !  fr,,.  (he  forces  of  so-called  American  Lindbergh  and  his  heire.s.s  w  ife,  the 

ihat  instead  of  giving  the  governments  more  problem.?  in  1928  but  by  reason  of  being  lenient  with  thc  bor-  ™  ^  f(  ^.3^  formed  to  provide  funds  for!law  and  order.  It  was  argued  that  f  Anne  .Morrow,  alilioiigh  each 

I  bey  .should  lie  given  less,  and  If  1  am  right  in  thinking  |  rower  m  the  hrst  que.stion  of  his  taxe.s  and  only  VYp„°p'„VrpnPral  and  tire  tie, i  '  loans  to  farmers  against  mortgageithe  ron.sequenccs  of  pandering  to  i?  dnermined  to  fni.rtrate  the  inten 

that  we  conduct  our  private  affairs  wnth  greater  )  msi.sting  on  inteve.st  under  the  Rrst  mortgage  th-;  pnant  rinverwora  of  the  Vanv  the  inherent  weaknes.?  i  eriniinal.s  would  be  .serious  for  the  lion.s  of  the  actual  kidnapper.?  to  deal 

wsdom  than  our  public  affairs,  then  we  should  I  account  arrived  the  other  day  at  a  point  where  the  ..fnees  Hi-h  Comissioners  etc  eir' i  of  investing  in  long  ferni  obliga- 1  whole  coramunily.  They  are  proving  directly  with  the  -1,0110  Eagle  ',  or  not 

endeavor  to  convert  more  of  this  private  wnsdom  to  )  combined  cncumhrance.v  and  taxes  against  this  prop-  *  Lieutenanf-Govei-nor  to  each’pro  t'ona  the  funds  obtained  from  dc- {  serious  even  for  the  Limlburghs.  The  9il. 

;  erty  amounted  to  *4200.00.  Through  mi.sfortune  the  ^.jn'p  “^i,h  (,andsome  hoiAe  and  '  Pos'io  Payable,  on  demand,  was  fatal  i  follow  ing  from  one  of  the  typical  The  Inner  have  been  forced  to  flee 

These  are  matters  which  should  bc  having  thc  at-  was  unable  to  pay  the  la.xes  or  keep  up  the  , rounds  U  nniiCTOssarT  Such  nffi  i  to  the  possible  siicce.ss  of  (he  plan,  tabloid.?  deseribes  how  tlucc  makre  time  and  again  when  the  contact  men 

tention  of  the  Canadian  people,  and  especially  those  '  property  which  had  become  sadly  run  down  and  th-.?  Ha,.,  „,ij.ht  rery^well'bc  ‘d  spenaed'  I  '  Kipling,  in  one  of  his  poems,  des- ,  n  iminal  gangs  are  Irying  to  high-  of  the  powerful  gang  leaders  .stumbled 

who  are  paving  direct  taxes  at  this  particular  time  '  which  was  owing  *600.00  wrote  the  same  '®'K®t  very  aispenaeu  |  ^^  ,^.1  ^  regiment '  lack  the  baby  from  (he.  ".small-tinic"  ai'-ross  the,,-  hide.away.  ,t  was  leame.l 

uo  aic  (lajing  uireci.  laxes  at,  cnis  particular  time  •  off  as  a  los.s.  in  other  woids  wrote  off  as  much  a.s  a  „  .  . , _ .1,. _ _  t  i.in-j nn^i.c - Aet.  imdrrwor  d  renorts  from  per 


Why  Manitoba’s  Savings  Office 

Collapsed 

2,224,000  gy  .^,1^  Qlj  Banker. 

JUST  now  a  scapegoat  seems  to  in  Europe,  which  have  been  of  so  province  would  enable  the  PrOvin- 
be  badly  wanted  to  account  for  ®'u®h  h®®®f''  i®  European  agricul-  rial  Government  to  obtain  a.mple 
u  n*  ture.  funds  when  necessary.  Lnfortun- 

the  coUapse  of  the  Manitoba  Pro-  Manitoba  organization  was  ately  the  credit  of  Alanitoba  in  the 

- - vincial  Savings  Office.  As  a  mat-  designed  to  deal  in  credit,  and  its  financial  markets  is  not.  such  that 

9I3.37I.OOO  however*  none  is  need-  only  chance  of  success  was  to  av-  its  debentures  arc  eagerly  sought  by 

buildings  ^  ,  pos.sibiy  to  furnish  a  lar-  ''angc  that  the  credit  to  be  supplied  '®'®sinr.s. 

idon.  and  ^  _ „  to  its  borrowers  was  obtained  upon  It  has  been  claimed  by  the  apolo- 

ir  thc  re-  *^®''  P®''('®"'  at'^icks.  the  plan  ^-jiich  it  would  be  able  to  gists  of  thc  government  that  the 


of  experience  In  Western  Canada,  can  hardly  bc  re- '  are  altogether  too  large  for  thc  re- !  '®''  P®""®"‘  anacKs.  1  ne  pian  ^-jiich  it  would  be  able  to  gists  of  thc  goverunient  that  the 

rarded  as  the  mouthpiece  of  the  financial  interests  of  huirements.  One  may  judge  of  what  '  fell  because  of  it.s  own  weakness,  carry  out.  This  it  failed  to  do.  rredit  of  the  province  should  have 

Ajf..  ho*  ^*'®  burden  is,  by  the  population  of  I  and  thc  only  reason  it  la.sted  so  ^  agreed  to  repav  its  depositors  on  been  adequate  a.ssurance  to  thc  de- 

thc  East.  Mr.  Carr  has  ^ven  a  couple  of  practical  ^  provinces.  long  was  that  the  Province  of  Mani-  demLd.  and  the  depositors  natur-  positors.  hut  it  is  safe  to  say  that 

examples  of  what  debt  adjustment  means  in  the  re- ^  Tn  like  manner,  the  Maritime  Pro- !  toba  strained  its  credit  to  keep  the  j^cid  it  to  its  agreement.  those  making  such  claims  did  not 

lations  between  his  company  and  its  clients.  'vinces  have  three  Parliament  Build-  organization  in  operation.  Had  it  when  deposits  are  tnken  under  carry  their  own  funds  on  deposit 

Tr,  /4„*4«»  1QH  .  ,,,-1  .  j iflgs  aod  thrcc  Lieutenant-Govemors.  been  necessary  for  the  organization  g^ch  conditions  it  naturally  follows  with  the  Manitoba  Provincial  Sav- 

m  ^ne  low  whU  o^t  Lr  company  I  population  ot  Nov,  Scot.,  to  furnish  an  annual  statement,  in-  (hat  there  will  be  a  considerable  tngs.  Depositors,  w  hen  they  want 

S^flOO  TTils  pro^rtT  was  mirchascd  for  *7000  00  in  rJ*  '  '  v. . eluding  a  profit  and  loss  account,  turnover,  funds  coming  in  and  funds  their'  money,  want  neither  excuses 

1929'and  paid  the  o^eJ^  *5300.o;  When  wicET.'”’*'"'’  200,200  nuhlir  ZZ  daily,  and  this  requires  nor  a.ssurances  -  they  want  their 

;  the  owner's  earning  cararitv  fell  be  requested  us  to  i  Th-  popui,uon  of  Pone*  Kdw,.d  ""  required  from  any  <0^  an  adequate  cash  reserve,  together  money  according  to  agreement,  and 

take  the  propertv  off  his  hands,  therebv  dropping  '  l.l«nd  .  38.000  pany.  these  would  have  shown  the  ^-jjh  seeondary  reserves  which,  nothing  cl.sc  vvill  satisfy  them.  Who 

*1700.00  or  adjusting  his  debts  to  thc  tune  of  his  loss.  These  provinces  could  well  be  ad-  ZZiZ  Ze'  i®''®®*®" ®''<J®''  '®  f."''®,  ®  cnticze  them  even  1  in.sistence 

We  took  over  the  premises  and  re-sold  them  in  a  few  ministered  bv  one  Parliament  and  th;  ®’ust  he  readily  real,z.9ble  on  tlietr  rights  upsets  he  theories 

months  at  a  loss  to  ourselves  of  an  additional  *900.00,  one  Lieutenant-Governor.  ”l".  '""S  og®.,  ‘he  This  the  Provincial  Savings  neglect-  ot  doctrinaires,  and  the  plans  of  poli- 

;  hut  the  result  is  that  this  particular  property  i.s  #  *  *  »  provincial  support  notw-ithsianc^ing.  pd,  assuming  that  the  rredit  of  the  lician.s  . 

liQuidated  and  its  fictitious  value  dissipated  and  the  ™.  -j  f  u  u  When  thc  plan  was  first  su^rsest-  —  •  ^ 

present  owner  has  eTtrcmcly  good  value  in  a  *4500.00  j  u”’‘^5u  '*'*‘'•1  ®d.  the  dangers  of  such  a  venture  OIa-h**  'T'UnrYc _  A  triz-l  T^ocnlf 

home  which  originally  cost  th*  previous  owner  i  ^ ®‘®  pointed  out.  No  one  denied  vjlOniyiO^  A  flU^S  ^1.1^0  L\.0SUlt 


one  Lieutenant-Governor. 


*7000.00.  Does  a  debt' adjustment  board  or  any  other  ^2'^®',"!’!’®°''®* Pnnn ’  [  the  good  faith  of  its  .advocates,  btil.i 


Glorifying  Thugs — And  Result 


moratorium  machine  think  that  it  would  benefit  the  ,  ®  J!*  ^  n®‘  “s  ti.se  as  a  vote-catching  |  The  Financial  Times  has  suggested  a  gang  wai  of  unprecedented 

community  to  force  or  induce  a  previous  owner  to  "®®  "J®  ®*^  Scheme  appealed  lo  the  politicians.L(,g,  though  the  action  of  the  ferocity  .wrm.s  imminent, 

carry  on  in  thc.re  premi.ses  which  were  beyond  his  '  '  ®  4  non  noo  Thpfr  who  had  real  faith  in  the  plan  j„  (,^pj,.  efforts  to  get  .Singiilarlv.  for  rea.sons  of  their 

moans  to  carry  and  live  in.  ie-  and  emoiimyents  total  a  voJv- obtained  the  neces-lhack  there  babv  can  be  readily  iin-  own.  the  leaders  of  .all  three  gangs 

In  another  case  ju.st  a  few-  day.s  ago  where  we  '  vmu>ome*ito  loiai  'j' '  [  sary  majority  in  the  Legislature  iOjap,.„,„„H  the  same  cannot  be  said  are  friendly  disposed  toward  Col. 


owned  a  .second  mortgage  on  a  house  sold  for  *5800.00 
in  1926  but  by  reason  of  being  lenient  with  thc  bor¬ 
rower  m  the  hrst  question  of  his  taxe.s  and  only 
insi.sting  on  inteve.st  under  the  first  mortgage  th-; 
account  arrived  the  other  day  at  a  point  where  the 

combined  cncumhrance.v  and  taxes  against  thi.s  prop-  I .ieutenanf -Governor  to  each  Pro- -  Bdus  tne  tunas  oniaincn  irom  nc- ;  se.rmus  even  lor  me  umuourgiis.  1  ne  . 

erty  amounted  to  *4.0O.oo.  Through  mi.sfortune  the  vince  with  handsome  hoiDC  and  '  Pos'io  payable,  on  demand,  was  fatal  i  following  from  one  of  the  typic.-ii  The  l.itter  have  been  forced  to  flee 

owner  was  unable  t„  pay  the  ta.ves  or  keep  up  the  J^s  is  niHieceksarT  Such  offi- i ‘h®  possible  sucee.ss  of  (he  plan. ,  tabloid.?  deseribes  how  three  maior  time  and  again  when  the  contact  men 

property  w  nich  had  become  sadly  run  down  and  thi.s  ’  •(,»  ‘  J® ®  I  Kipling,  in  one  of  his  poems,  des- ,  eriniinal  gangs  are  Irying  to  high-  of 'he  powerful  gang  leaders  .stumbled 

company  to  which  was  owing  S600.on  wrote  the  same  '®'8®‘  eii  oc  aispenseq  |  ^  reginicnl  lack  the  baby  from  IJic.  ".small-tinic"  across  their  hide.away.  it  was  learncl 

off  as  a  los.s.  in  other  woids  wrote  off  as  much  as  a  .  '  ...  ,  .  maL-no  r.n«  r>f  tUn  men  uav  "  killnanners- _  Tet,  underworld  reports  from  "per 

I0S.S  or  more  than  the  whole  of  the  interest  received  (riluHon  that’”can  be  S  tow^d' i  “'V®  ''as  roltcS  'fore  we  ■.started,  :  liabv  rharic.s  Augustus  Undhurgh.  ‘>®"^  '®  the  know.  "  are  to  the  effect 

on  thc  loan  during  „s  currency.  the  .sorution  of  the  many  diffic^tles  ;  We  was  ne^  '.h..  kidnapped  .son '  of  ,  l,e  fan ^ 

“If  this  is  not  an  adjustment  of  debts,*’  adds  Mr.  which  fare  Canadian  industries  and  this  can  fairlv  be  applied  to  thc  tratiF-Atlantic  flier,  ii.)^  l.ruomo  n  ‘)cp.  la  t  laK  .  n 

irr,  "we  would  like  to  know  what  is  and  the  same  manufacturers  at  date.  late  lamented  Provincial  Sav  ings, !  paw  n  in  a  life  .and  death  .sn  uggle  "['g  ®.  o!'e7,f'ih-'/heronie 


000  in  salaries,  and  this  of  course  j'"'  ^  ,  ;  or  me  lorecs  01  so-ca,,ea  aiiici  ,can 

does  not  include  thc  emolument  to!  f®''®'®^  ‘o  f-ov'.ie  funds  for,  law  and  order.  It  was  .argued  that 

the  Governor  General  and  the  Lieu- ! '°®®^  ‘®  ‘'"'■®'®''"  mortgageithe  ron.sequences  of  pandering  to 


liner  .\nne  .Moriow,  al, hough  each 
delermined  to  frii.strate  the  inten 


w'ben  tux  returns  arc  being  sent  in  to  Ottawa.  In  |  los.s  or  more  than  the  whole  of  thc  interest  received  lax  reauciion  is  toe 
fact,  the  present  week  might  very  well  have  been]  °®  "«  currency.  the* solu"tion ^of 'the  mai 

made  a  "public  economy  week"  in  thc  common  vogue  j  “If  this  is  not  an  adju.stment  of  debts,"  adds  Mr.  which  face  C  anadian  i 
of  endeavoring  by  .such  means  to  arouse  dormant  pub-  iCarr,  "we  would  like  to  know  what  is  and  the  same  manufacturers  at  date. 


tpnant-Gnvpimnrs  of  the  -nanv  Prn  i  securitv.  and  the  inherent  weaknes.?  j  eriminal.s  would  he  .serious  for  the  lion.s  .of  ih*  .actual  kidiiappci  a  to  deal 
vS,  HiTc^miTsioJers  invoking  in  long  fern,  obliga-  whole  community^  They  are  proving  directly  with  th*  'Lone  E.ogic  ",  or  not 

A  Lieutenant-Governor  In  each  Pro- ”'Dna  the  funds  obtained  from  dc- ;  serious  even  for  the  Lindhurghs.  1  he  '>"■ 

vince  with  handsome  house  and  '  P®s't®  payable,  on  demand,  was  fatal  following  from  one  of  the  typical  fhe  l.iirer  have  been  forced  to  flee 
•reoutids  is  nnneceksarv  Such  offi- i ‘h®  possible  .siicce.ss  of  (he  plan. ,  tahloid.s  deseribes  how  three  maior  time  and  again  when  the  contact  men 
ciTs  might  "eTwe7be  dispenled  I  Kipling,  in  one  of  his  poems,  des- [  eriniinal  gangs  are  trying  ,0  high-  of  the 

I  cribing  thc  roul  of  a  rc^iiiiCDl  iHck  the  baby  from  IJic  small-time  thPii  hinra^\a>,  it  ^'as  learn^ii 

Tax  reduction  is  the  greatest  con-  !  makes  one  of  the  men  .say:  ^  kidnappers:-  JnZZuSTnZ  ZTiZZ  ef^fect 

tribution  that  can  be  made  toward  ”'"’e  was  rotten  Tore  we  .started,  ;  I’.aby  rharle.-i  Augustus  Lindbuveh.  ,®®;  .  ’  ,  ,  , 


that  ftah.v  l.inJburgh  is  safe  and  well, 
and  Ihat  .steps  have  h»rn  taken  by  bis 


lie  intcre.st.  However,  sign.*  are  not  lacking  that  was  not  brought  about  in  any  way  through  thc  inter-  "J®  ‘®"  referred  to  by  some  among  ,, 

suws  &  ,  ,  .  ,  ..  *  and  the  Federal  Government  should  ;  enthusiasts  as  a  bank.  It  was  noL;  La' h  is  <leiermincd  m  wicst  tt 

here  is  a  growing  realization  that  dollars  spent  for  .  vcntion  or  coercion  of  legislation.  'not  take  over  all  and  stindr.vl  Thej  Us  method  of  operation  was  con- j  baby  from  the  pn.sscs  ion  of  i1io  o.  ,  , 

taxes  cannot  be  spent  in  other  ways  and  that  politi- '  Altogether,  vve  believe  that  thc  interests  of  bor- ■  extravagance  in  town  and  country  is  ,  trary  to  every  rule  of  hanking.  It  '  igmal  ''small-iimcrs,'’  who  ,oi«]iictpd  |  CrUrtsliing  oCrviCCS  tO 
ctan.s  must  be  brought  to  realize  this.  |  rowers  are  as  safe  in  the  hands  of  debt  adjustors  P''bhO'inced.  |  did  not  even  ii.se  the  .safeguards  j  the  mfani  from  ilm  Liniburgh  mr 


invohed  in  a  war  of  extermination. 


- - — -  I  like  Mr.  Carr,  looking  to  the  future  of  their  own 

T  X  n  I  II-  ir  companie.s,  ba.sed  on  the  pro.sperity  of  thc  community.  I 

I  he  Investor  Must  Protect  Himself.  as  they  would  be  in  the  hands  of  an  officer  of  the  I 

'pHE  demands  of  Western  members  at  Ottawa  for  '  S®''®'®®'®®'-  ®®®  ®®*y  'e'i®'''®  debtors  who  owe  al  [ 

•f  such  revision  of  the  Companies  Act  as  would  pro-  ’  ‘■^®  ®xp®D3®  of  tax-payers  who  pay. 

vide  safeguards  against  the  watering  of  stock,  will  !  - - 

perhaps  be  well  received  by  the  public  but  can  hardly  |  f 

have  the  serious  attention  of  the  government.  .Ad-  ' 

milling  thc  evils  charged  to  over-capitalization  Cargoes  which  passcl  up  the  St  Lawrence  last 


rowers  are  as  safe  in  the  hands  of  debt  adjustors  P''o®ounced.  }  did  not  even  u.se  the  .safeguards  j  thr  mfani  from  ilm  Liniburgh  run- 

likp  Mr  ('nrr  inokmcr  to  the  future  of  their  There  are  many  instances  where  adopted  by  the  agricultural  hani.s  .scry  in  Flopcw'll.  N..I..  .'.6  riny.s  ng  > 


Balance  Civic  Budget 


j  ■  ■  "  I  I  I  11  II  ■  ■  ■  II  j  Vancouver  Bureau  l‘he  Financial  Tinir»- 

_  _  __  A'ancouver.  --  Declaring  ihat  the 

!  Inside  Stories  of  the  Street 

^  •*  V  4  I  Westminster  niy  eouii- 

fleclai'cd  that  cnrlailmont  of 
civic  scrvice.s  iiiiglii  have  lo  he  un- 

Arounri  local  brokers' office-s  tiieni-Iio  take  advantage  of  the  bargain  ispent  his  whole  hii.siness  career  in  (|ei-iaken. 
i  hers  of  the  different  firms,  a.s  weliiprices  that  were  rirevailin.g  for  a  company  with  tlie  late  Senator:  he  I’reliniinarv  esiimales  fall  short  of 


milling  thc  evils  charged  to  over-capitalization  Cargoes  which  passed  up  the  Rl  Lawrence  last  clients,  i  niinibcr  of  different  issues.  .ioined  him  as  office  boy  a  ml  worked 

tu,  r  .  .1-  i-w,  *  ..  .  '  I.OOKINL  FOR  have  been  watch-  . —  ,his  way  up  .steadily  nil  he  became 

I  h  rough  the  foisting  upon  the  public  of  poorly  pro-  ,veat  included  pebbles  from  Copenhagen  according  Among  Ins  iriend.s  the  laic  Tom  a  partner  in  I  be  firni.  Ilwasonlne 


(•ompanj  w  mi  nir  lair  cienaMM*.  nc  I’roliminarv  o.'^iiinalcs  fall  short  of 
.loined  him  as  office  boy  and  worked  ,,  hy  $1:11, 07.1.  aeroiding  to 

his  way  up  .sicadil.v  till  lie  hecame  alderman.  Estimated  expendi- 


iccted  fixed  interest  securities  and  more  or  less  . 'c  'he  official  report.?.  _  „ . ^  ^  ,,.n.  . . .  . .  ... . . . 

"watered  common  slock,  it  must  be  obvious  that  ex-*  ¥  ¥  v  v  i  Indicate  a  change  in  the  local  market  !  happy  bull.  .At  thc  .some  of  his  associates  arranged  lo 

cessivp  government  interference  in  the  field  of  cor-  Cajiada  has  imported  about  $170,000  of  radium  in  The  piocc.is  of  forred  ,  ''®’®  ®/  passing  dake  over  the  business  and  continue 

„  „  .  I  ,  L._  .  J  -X  ■  .  qutdatiori  ha;.;  been  manifesting  it- ,  HAI’F?  RILL.  1  ecentit  he  was  dean '  it  under  the  old  name. 

porate  finance  might  hr  productive  of  tar  more  sen- !  the  pa.sl  year  and  *3.dO,000  worth  in  ?ix  .ycar.s-mo.sUy  that  manv  traders!  oftbe  .Montreal  Sto-k  ;  - 

•ni9  result.?  'from  Belgium  via  the  United  .States.  Now  let  us  ree  ttm  Ihe  «e1line  mutt  he  hieiiv  iFxchanae  and  Im-  mnnv  rears  .sew.  The  late  Gordon  Stralhi.  who 


Now.  ju.st  why  ? 


ig  closely  for  Among  iiis  iripod.s  the  iaie  lorn  a  partner  in  me  iirm.  11  was  on  'o®  (,||.p  for  |<i32  wn.s  placed  al  $1,329. - 
gns  thai  mighl  j.McAnully  was  known  especially  as  a  deaili  of  the  Senator  that  Tom  ami  -j-  revenue' at  .$1,197,572. 


Alderman  Hume  favored  an  in¬ 
crease  in  electric  light  rales  as  a 
meaiir:  of  additional  revenue  this 
rear  In  this  way  all  residents 


•ni9  result.?  'from  Belgium  via  the  United  .States.  Now  let  us  nee  figmr  that  the  selling  must  he  pretty  I  Exchange,  and  lor  many  year.?  .serv-  The  late  Gordon  Slraih.'.  who  ena'itablv'  instead  of  plar- 

Except  m  case?  where  companies  are  obviously  i  if  ''■e  cannot  reverse  the  radium  balance  of  trade  nearly  over,  and  almost  at  any  time  i  ed  the  firm  of  f,.  .1,  P’orget  &  Com- I  pa;,£.ed  a  wav  reeently.  wa,?  at  ihe  _  extra  burden  on  the  land- 

formed  for  ctock-seiling  purposes  aPjne,  Capitalization  I  from  the  deposits  at  Great  Bear  Lake.  there  might  be  sufficient  revival  tb  pany  as  floor  member.  In  _  *‘®'®  ®f  retire- 

.-  .  J  *  -,.,.1  ,  an  it  iiL  I  force  price.4  up  maby  p-unt.?  from 'days  his  house  spei  lal;  ‘d  pertmu- -  l.\ LIZF.n  ment  a  few  ycais  .h«f  r«oi  i-oor'ii 

_  pa.,  records  of  eaniings,  with  some  al- |  jevels.  Such  a  situation  de- I  larl.v  in  two  Issues,  principally  Mou- j  l>  POM  LR.  ago  the  olde:-i  nicm  rate  of  -a  mill-  •n-nniH  reaitre 

lowanre  made  for  future  profits.  A  generous  con- |  We  can  Uimk  of  no  sound  reason  why  the  Federal ,  veloped  recently  in  Fanada  f'ement  treal  Street  Railway  and  Montreal  |  her  of  the  Montreal  .  ^*‘“3 

truetjon  may  he.  and  often  is.  pl&Ced  on  past  earn-  Government  should  have  been  asked  to  assume  res-  preferred  when  a  cerUin  amount  of  j  Power.  Tom  was  a  wonderful  bull  |  Stock  Exchange,  and  often  recalled  u-  rnllection 

mgs  of  '  Ompanies  in  process  of  merger,  in  fixing  ponsibility  for  the  Manitoba  provnneial  .savings  scheme. ;  ^  j ®il^  - ^ - - 

,  ,  ,  J  ,,  ^  ^  a  a.  ■  jf.  !  the  market  was  bare  of  orders  for  marked  by  the  members  of  other  development.?  that  had  occurred  in  tvicCt-csi  nmr  r-vvovra 

capit8,.iza-!on  anJ.  especially  during  boom  times.  Government  busmess  should  be  prepared  to  observe  stock  Evidently  the  order  to  houses  hOw  he  would  exprcKS  his  1  the  exchange  ov6r  the  past  30  years 

e.stimates  of  future  potentialities  may  be  over-opti-  the  same  rules  aj;  private  businefls  'sell  had  been  given  to  the  broker  | sorrow  to  holders  that  had  to  sell  1  For  some  years  prevlou.?  to  his  re-  uaigary.— western  oeer  proauewa 

mistic.  It  would,  however,  be  placing  a  grave  res-  *  *  *  a  i  on  the  basis  of  what  is  known  "at  these  stocks,  even  though  at  the.tirement  Mr.  Strat.hy  specialized  In  ^  ‘!®P®“ 

ponsibihty  on  the  govemmenC  to  rule  on  capital  re-  At  the  end  of  the  fiscal  y^r  1929-30  the  t^nfavor- i ‘h®  market,"  and  Jn^executing^  th^^  a  vty”lafg?fum-  at  the  Im^rla.l  Economic  Confer- 

quirements  m  granting  company  charters.  able  balance  of  trade  was  $103,335,512.  At  the  end  ;  it  steadily  down  frOir,  around  $40  ,  held  would  make  so  murl,  more  mon-  her  of  his  clients,  who  followed  h's  e®®®  s®^  Ottawa  ac- 

AVhen  consideration  is  given  to  the  great  proper-  of  1930-1  there  was  a  betterment,  the  unfavorable  |  to  $31,  Sonic  rif  the  interests  who  I  ey  that  it  was  Just  a  shame  to  let  |  plan  Of  buying  some  of  the  is. sue  .and  cording  to  an  annountrement  at  the 

lion  of  mve.stors  who  are  either  untutored  or  care-  balance  being  reduced  to  $89, .584, 647.  At  the  end  ot  '  are ' clo.se  to  the  affairs  of  the  com- 1  them  go.  For  many  .vears  the  firm  i  adding  to  their  holdings  whenever  recent  meeting  of  the  producers 

less  in  the  choice  of  investments,  the  protection  of  1931-2  thi.s  had  been  converted  into  a  favorable  bal- !  ®'>'  ’*>.  ' i'"®  ,  ®f  Eorget  &  I  'ompany  was  one  their  cash  position  permitted  of  their 

y  vt  o.  y.x*  ,jn.i  .  J  incident  ocTurred.  and  an  soon  '  of  the  most  active  on  llic  local  dom?  so.  For  a  ffreat  many  years  repon.ea  rnai  maiKering  tnarpesnau 

their  money  by  the  government  through  the  elimina-  ance  of  $9,0<2,635,  a  betterment  of  $98,657,282.  |  j(  ((^gy  started  in  '  “Street.'’  as  at  the  time  it  iiielmied  Mr.  Strathy  al.so  followed  the  affair.s  h®®"  reduced  and  commission 

tion  of  over-capitalization  and  watered  .stock  is  a  de-  *  *  *  %•  ;  ,gp  jf  ,||pj.  get  some  stock  both  .Senator  Iriirgel  and  his  nephew  of  the  Power  company  very  closely,  charges  in^  Great  Britain  had  been 

velopment  much  to  be  desired.  The  idea,  howevei.  Canal  stati.stics  ju.st  issued  by  the  Department  at 'around  thc  low  level,  but  found  that 'Sir  Rodoljihe  Forget,  who  in  lai.er  anil  in  addition  to  being  a  regular  decrea.sod  oO  ®ents  per  head.  Mr. 

„„,y  h.  r.g.rde<.  Utopian.  It  wooit,  .ocm  OlUtw.  ,h.w  that  t,  c.rgooa  fro.  Uuropa  wnich  I ^V' ^  ari:,?°:;1a;,r  S: 

quite  as  rea.sonable  to  ask  for  legislation  against  a  I  pa.ssed  up  the  St.  Lawrence  canals  during  the  1931  („  ;j;.(q  Firokers  felt  that  a  develop- j  quarters  of  the  firm  were  on  .Notre  ing  enjoyed  b.v  its  various  depart-  year  had  arrived  in  good  condition, 

busines.s  man  putting  a  generous  value  on  his  assets  -  i  season  included  "wood  pulp  from  Sweden.”  Evident-  'ment  of  this  kind  should  help  IhciDa.ne  Street  in  a  section  of  thc  block  iment.s.  His  business  wa.s  largely  a - - - 


can  only  he  regarded  as  Utopian.  It  would  seem  i  Ottawa  show  that  10  cargoes  from  Europe  which  | -on^thejimag.ija  tew  ^l.res^  i;!Sr;o';^;‘on' tee  SSn’^h^l  iZlrZZ  IZ 

quite  as  rea.sonable  lo  ask  for  legislation  against  a  I  pa-ssed  up  the  St.  Lawrence  canals  during  the  1931  („  ;j;.(q  Firokers  felt  that  a  develop- j  quarlers  of  the  firm  were  on  .Notre  ing  enjoyed  b.v  its  various  depart-  year  had  arrived  in  good  condition. 

busines.s  man  putting  a  generous  value  on  his  assets  -  i  season  included  "wood  pulp  from  Sweden.”  Evident-  [ment  of  this  kind  should  help  IhciDa.ne  Street  in  a  section  of  thc  block  iment.s.  His  business  wa.s  largely  a - - - 

property,  g'oodvi'ill.  inventories,  and  receivables  in  !  Iv  the  improvement  of  the  St.  Lawrence  route  would  ]  market  to  a  considerable  extent  as  it  now  occuiiied  by  the  I  ransporlalion  I  person.il  one.  and  he  always  made  il  1 1>*  I  inancmi  I  iinc»  i»  pniitrd  and  pub - 

negotiating  a  .sale  of  his  bu.sine.ss.  Patcrnali.sm,  .in  I  not  be  an  unmixed  boon  for  the  Canadian  pulp  aniJ  ! --om®  s'u^l'.'S  could  go  Building,  and  the  '‘'''®  j ’*  i*"i.  i>y  D'*  Montri*ai  Financiai  iini*» 

®  ...  .  ,  ,  •  .  .  i‘P  i's  well  as  dow:i.  and  many  in-  among  it.s  client.?  many  of  the  la  ig- I  every  client  who  did  any  luisine.ss  p„bi,,hinK  ( ompunv.  I.imited.  Montreal, 

its  rcror''!,  is  f|upst jonabJc  particularly  in  a  yoiithfu  jpaper  industry.  j  voslor.s  would  bc  «i)l  Die  more  cascr^oat  slock  operators  of  the  day.  Tom  *  in  his  office.  ^  tirnerBi  Managrr,  Oavid  Burnside. 
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On  Guaranteed 
Trust 

Certificates 

Safe  beyond  ques¬ 
tion  and  uncondi¬ 
tionally  guaranteed. 

Stndfor  descriptive  circular 
uilhout  obligation. 

^  thiT 

Sterling 

Trusts 

Corporation^ 

JferMfis  Tower.  TORONTO 

Branch:— RF.GI.NA 


HINTS  TO  INVESTORS 


I!VVESTME.vr  f|( 


flECURITieS 


Canadian  Weslinghousc. 

Would  II ourtrui Ir  il  mt/  lut’oli  if 
.Unu  riiiihl  fiinii'-li  iiir  u'ilh  111111  iiijor- 
tnoliiiii  iiniihihlr  ririurrlhifi  tlir  Coioi- 
flinii  Wrstiiirihiiiisr  Co.,  ic/jfi.s-  hro.-l 
oflhr,  is  lonilnl  r/f  I/o  luilloii.  Dnl.  —  , 
'Moul  ntol." 

*'aninliaii  W’i'sl  ins^lvousc  i\>.  «iis 
formed  in  190;i  la  lake  ovep  the  Cana¬ 
dian  interesl.s  of  llie  Weslinslionse 
Air  Brake  Co..  an<l  Ihe  Wc.sl inuiion.'-.e 
Kleciric  &  .Ma.niifacl  urinp  Co.  :ind 
.^ffilialetl  orpanizal ion.^;.  The  company 
orieratc.s  a  plan!  at  Hamilton.  Out.  for 
the  manufactnie  of  a  wide  range  of 
electrical  equipment  and  aii'  lirake.s. 
and  .';.i.le.«!  offices  are  located  in  .all  of 
the  principal  emlres  from  Halifax  to 
Vancouver. 

Operating  ru-ofiLs  increased  l.y 
almost  A:>0',r  lielueen  It'lL’  ami 
being  up  at  $4.I.-..;.l.si  from  SHUMtCi; 
gro.ss  earnings  for  He'  last  year  show- 
e,l  a  decline  of  over  .S.'iOO.OUO  to  S.’l.iio-.’,- 
.■>;pi  in  Ifl.jO  and  again  droppetl  to 
4S4.T'lo  for  the  year  1331.  The  balance 


/.\  yt  7/r//.’.s'  fiiiui.  siihscribrrs  in  rciinnl  to  thrir  i/ifc.s'im  r.'s  riml 
lirohtrnis  aro  invitril.  An.sniis  nrr  hand  if/ioo  infoniiatioii  nhirh 
'rni:  FI\.\SCI.\Ii  'IIMHS  brlims  rrtiahlr,  fair  and  inipiriudh  r  I.  Iiiil 
hrjiond  ihr  f.ii  nisi:  of  tarr.  in  .sicnrina  sinh  information  'illli  I’lSA.V- 
CIAI/  'ilMf’.Si  raiinol  assume  rrsiionsihilil  u. 

hniuirii'S  must  brar  the  sin  nature  and  address  of  tin  nriirr  in 
jrdir  lo  rrerirc  altenlion.  Ansirers  thouahl  to  hr  of  imldir  inirrrsi 
icill  in’  iiuhlishrd.  All  answers  arc  mailed  proi'idcd  posin.r/e  i.s 
enclosed. 

Oicinrj  to  the  larrir  number  of  iiiriuiries  ■rerrirrd  and  llu  time 
required  to  secure  information  in  eonueetion  iritli  man;/  of  them,  it  mat, 
nut  he  possible  to  publish  all  reiilies  in  the  iverk  in  u  liir/i  lin  u  arc 
rccci  vcd. 


Power — Stock  and  Debentures 


I  Portage  La  Prairie  Mutual. 

j  Would  appreeiale  ana  infoTmiftion  | 
!  non  ron  I  irnisb  ns  as  lo  Ihr  standing  \ 
'7  tlie  roilaoi  1.0  I'rairie  .Miiliial  Fire  1 
^Insiira.iri  Co.  Ire  Ibe;/  sale  lo  in-  [ 
j.‘o/re  irilh'  ".Kora  Feutio." 

I’or'age  l,a  I’raine  Mmiial  Kirr  In 
l  .snranee  Co.  is  an  aggrc.ssixe  and  well 
:  managed  organization  which  ha..s  rec- 
.'nje<l  a  eoiisideralile  degree  of  expan- 
•sioii  during  Ihe  past  two  \iars  since 
Hie  (ompaii.v  received  iis  J>ominion 
I'harter  May  3iJtli  1330. 


The  National  City  Company 


360  St.  James  St. 
MONTRE.4I. 


320  Bay  Street 

TORONTO 


Advisory 

Board 

Sit  Chulei  B .  Gsfdos, 

G.B.r. 

Sir  Joho  Aird 
W.A.BItck 
A.  1,  Brawa.  K.c. 

Wilnot  L.  Malthewt 
F.E.  Meredith,  K  c. 
LL'CcI,  Herbert  Melcei. 

C.M.O.,  M.C. 

W.N.  Tiller,  K.c. 

The  Hea.  J.  M.  Wilwa 


The  mine  is  one  of  the  most  promising  |  better. 


Till'  <om|)any  conJticl.s  fiic'.  anio  onterpri.se.s  in  the  Kirkland  Bake  field  Noranda.  i.s  very  popular  at  present 
mobile.  bnrglar\-  aiid  fda.le  gla-'s  bnsi-  contimie.s  to  build  up  phy.snal  price  levels  due  to  its  substantial  gold 

ness  and  i.s  coiilmually  <'.\riamllng  its  resruirces  and  eariiing  P'Ower  as  it  ha.s  production  which  gives  the  company 
field  of  o|ier.ations.  haxing  entered  ''o'  three  years.  It  would  material  advantages  in  the  matter  of 

(astern  Canada  during  the  po.si  jear  ‘'fat celx-  be  .advisable  to  .sell  now.  For  earnings  and  with  anything  like  nor- 
with  considerable  success.  ''  sban's  sbotild  do  materially  rnal  market  conditiorus  for  copper,  this 

.\s  at  itecember  31,  1330,  the  last  1 '■''tter.  Mven  the  gold  stocks  arc  de-  stoek  .should  sell  very  much  higher, 
yc.ar's  figures  available  in  the  ( kovern- i  "caknes.s  in  the  gencrui  Sherrltt  Gordon  is  also  operating 

ment's  blue  honk.  Ihe  finnnr  ial  onsi.  I  •‘''ock  market.  under  the  same  difficulties  as  Nor- 


City  of  Regina.  4S4.T40  for  the  year  1331.  The  balance 

■JCineUi/  r/iie  me  pour  opinion  of  the  '^beet  of  the  company  a.s  at  Iteccyiibcr 
Cilv  of  flepina  0%  bonds,  due  Feb-  showed  surplus  of  .$7.3.)3.- 

ruary  1.st  1944,  as  to  present  value  and  t'd'tj'alont  to  over  $14. .30  a  sbaic 


t  bate  suhsrribrd  for  .1  shares  of  .Montreal  Foirrr  eiislono  rs  sloid:  and  As  at  Itcccmbcr  31,  1330,  the  last 
iiill  vonseeiue.nti;/  rerrirr  five  of  Ihe  proposed  f ,  7  yiar  dehen!  ur,  s  irlu  n  year's  figures  available  in  the  (kovern- 
lliese  are  issued,  .is  these  are  now  sellini/  at  lo.  while  the  stork  itself  is  ment's  blue  hook,  Ibe  financial  po.si- 
selliiifi  over  Ihe  rnunler  at  from.  33  lo  3ti,  icoiild  it  he  aeli.isohh  to  sell  rnp  ikin  wa.s  shown  to  be  a  .sti-ong  one 
di  hi  mures  al  40  for  drlireru  iihen  issued  and  hint  now  the  siorl.  at  .sap  33.  with  net  admitted  assets  of  $tl44,4>3. 
In  that  wap  I  rontd  almost  double  inp  holdinps  of  the  stork,  and  it  seems  lo  against  which  there  were  show  11  total 
me  that  ii.hen  Ihr  drhrnt ures  are  arluallp  issued,  they  will  hk'tu  derliiir  in  liabilities  of  onl.v  S.liJ.STtl,  $33. OS.")  of 
prill  In  nearer  llu  price  of  Ihr  slock  and  that  thereafter  tlw  two  securities  wbieb  wa.s  representi'd  by  reserve  for 


Columario.  —  Dome.  — 
Noranda.  —  Sherritt. 


especially  as  a  hold? — " Mordcu.” 
Current  quotations  on  the  Cil.v  of 


on  the  ."(to.ooo  sliares  of  capita.1  stock 
outstanding:  current  assets  of  $13.- 


I  will  sell  at  appro.iiinalrlp  er/uat  priers.  unearned  premiums. 

What  is  pour  opinion  of  .Montreal  Power  at  present  price  lriels.—  "Pank.”  This  (’ompany  has  built  up  a  good 

Bcgarding  advisaldlity  ol  selling  your  Montreal  Power  dcbcntuics  on  an  reputation  and  would  be.  perfectly 
if,  as  and  when  basts,  and  bu\ing  the  common  stock  of  the  .  ompany  wiHi  safe  to  insure  with, 
the  pPoc’ceds.  jour  iiroblem  here  parallels  ^•eIy  clo.sely  that  presented  to  # 

investors  al  the  time  of  Hie  C.  P.  B.  debenture  issue  earlier  Hiis  year.  The  Wright  Har«rreaves. 

situation  is  juirclv  a  speculative  one,  depending  entirely  upon  tb..  early  trend  ^  ^ 

in  the  respective  markets  for  flic  two  securiHc.s.  If  there  were  any  :.,ssnrance  !  hundred  shares  o/  It  naht 

that  the  dcbcntiiri  s  would  sink  below  40  and  Ibat  Hie  common  stock  would.  Uararraves  outriahf.  J  paid  $3.38  firr 
within  a  -hort  tieriod.  maintain  the  present  market  or  go  liiglicr,  the  .'witch  Please  yivc  me  pour  candid  opin- 

fi’om  Hic  del-K'nturcs  into  Hie  stock  would  be  profitable.  It  is  .•(uite  ]iroliable,  about  U.  Is  the  company  tii  pood 


Beglna  bf/r.  1944.  bonds,  arc  81  to  84.  equivalent  to  over  8  3-3  timo.s 

Dc^iptte  the  fact  that  due  to  economic  euirent  liabilities  of  $1  ..■)S9.01 3 ;  and 
conditions  which  have  prevailed  riiir-  working  capital  amounted  to  $13,- 


ing  the  pa.st  year  many  municipalities 
In  Canada,  as  in  all  part.s  of  Hic 
world,  have  been  faced  with  unsatis¬ 
factory  financial  conditions  due  chiefly 


174.118. 

The  capital  stock  of  Hie  company, 
which  is  clo.scl>  held  and  is  not  listed 
on  Oily  of  the  Canadian  stock  niarkeis 


I  hare  a.  feu:  thousand  sha.rr.s  of  In  this  stock. 
Coliima'rio  which  I  boupht  at  $10  per  * 

share.  II  is  scllinq  today  at  3  7-8.  Datei 


Sherritt  Gordon  is  aliio  operating 
under  the  same  difficulties  as  Nor- 
a.nda.  except  that,  the  mine  has  not 
got  the  high  gold  content  and  will  re¬ 
quire  a  higher  pric:e  for  the  ba>(e 
metals  before  you  can  exiicet  a  move 


fccHy  I  "’oidd  you  rrrommend  holdinp  this 


Dates  of  Dividends. 

Please  let  me  know  the  dotes  that 


*>(■!{■  -V- 

Wright  Hargreaves. 

/  own.  tioo  hundred  shares  of  Wrinht 


it.  Please  yivc  me.  your  candid  opin¬ 
ion  about  il.  Is  the  company  in  pood 


lock  with  ttif  possihility  of  a  raise  or  /he  dividends  arc  paid  on  Brazirlion, 


\uouii  you  recommend  the  purchase  of  \irk. 
more  at  this  very  loic  price.  wher, 

I  also  hold  Dome  at  $10.  jj 

Ho  yon  reeom  mend  Xoranda  at  pres- 
I  Ilf  /wires  of  $15. .80  also  lUhrrritl  Oor- 
don.  j^;. 

/  a.m  a.  salaried  tconian  and.  hove  rvn  tr 


Xirkel,  B.  .4.  Oil.  Please  let  us  know 
win'll  ire  should  get  the  first  diiHdcnd. 
on  British  .American  Oil  that  uw 
bought  on  February  18f.h. — "Boxcmcin- 


Brazilia.n  Traction  pays  its  dixideiid 
a.  salaried  tconian  and.  hove  first  of  March,  June,  September 


to  dei'Iining  revenues  and  ri.sing  ex-  i  bits  a  long  record  of  dividends,  .studded  i,„.  .lobcuturcs  w ill  not  go  below  40;  this  in  vi- w  of  the  i-nM- \  finmu-ial  standiny,  nut  likely  lo  pa  \  had  hravy^  losses  with  niani/  ot/icr.s.  Lnd  December. 


penditure.s,  there  seems  no  rea.son  "i’h  extr;i  bonu.se.s.  Diiidends  were 
whatever  to  fear  any  default  on  its  ivaugiiial('(i  in  130.1  on  a  basis  of  n'/, 
l>ond  interest  by  a  city  as  l.argc  as  oonually;  iiuToased  to  7'/^  in  1313;  in- 
Uegina.  The  Canadian  we.st  has  tome  '  reasecl  to  H'r  in  1331.  On  new  no  par 
through  financial  cri.scs  before  and  stock— .'qdit  h  for  1  in  M.iy  133!!. 


rest  by  a  city  as  l.argc  as  annually;  intuc^ased  to  I'/r  in  1313;  ii 
The  Canadian  we.st  has  come  '  i-eased  to  %'r  in  1331.  On  new  no  pa 


stanti.al  yield  to  maturity  off.'rcd  by  the  i.s.suc  around  those  prices. 
oHicr  hand,  it  is  (|Uitc  wiibm  Hic  bounds  of  ixissibility- » '-pccia 


hamkru pt.  Du  you  think  the  stork:  is 
likeli/  to  reach  the  price  J  paid  few  il. 


-".Mrs.  F." 

M'c  do  not  think  it  would  be  wj.se 


li.sHirbcd  iilarket  such  as  the  pre.sent  -  tb.al  Montreal  P.ow-cr  ■  tock  may  /luM  \ '-f  I  »rll  aoio  ai/d  fafre  i/icToas  0/ $150..  ,  for  you  lo  dispose  of  your  Columario  Up,.. 


International  Nickel  omitted  divi¬ 
dend  on  its  common  stock  last  quo.r- 


Hiere  Is  cvei-y  indication  that  it  will 


.dividends  of  $3 


down  lo  lower  leiels  than  Hio.se  now  pre\ ailing. 

Tiien-  is  one  \  irtiie  in  th('  .Montreal  Power  situation. 


it  is  more  than.  I  c.a.n  afford.  .1 111/ |  stock  at  present  market  levels  but 


w-liieli  i.s  1  hat  "’/Hirii/ic  information  will  hi  apprr-  y 


again  come  through  the  present  crisis  j date.  K.xtras  paid  lunc  been  as 
in  good  shape.  The.se  l>on(ls  offer  a  fobow.s. 


substantial  yield  at  to-day'.s  market 
.and  have  attractions  as  a  purchase  for 
a  hold. 

«  ¥  ¥  -Ifl 

Producer*.  —  Prospect*. 

/  have  a  block  of  Teck  Hughes  et 
$.5.60  a  share.  Would  yon  advise 
'  selling  at  market. 

What  chances  has  Lakeland,  and. 
tones  Porter  of  beeoniing  producers. 

Do  you  consider  Wright  Hargreaves 
a  good  stock  to  hold? — "Ontario." 


.(..iiai  ii.i\(  [.iiu  „.|,;,|,.vci-  coiir.se  is  taken  in  connection  with  this  particniai  ju-oblcm  no 

.Has  paid  Ikhc  been  as  .,,iyp|.,,P  ,.|)cc(..5  would  lx:  lik(  ly  to  .accrue  o\<-r  a  ixjriorl.  The divi.len.l  on  Hie 

,  ,  power  slock  appears  as  safe  as  any  divulend  on  a  Canadian  .se, mity  io-da.y. 

ic\i-  ~.ir'’  101  alHioiigli.  of  cour.se.  Hicro  is  always  Hic  pos.sil->ility.  more  e'^’pei-ially  in  view 

' ''j  “  f'  *'  ■  of  Hie  additional  burden  of  taxation  imposed  on  the  company  imdcr  the  luidgel 

I'bis  ...ifr,  fiom  accuiiiii-  i-fppntl.v  brought  down  at  Ottawa,  and  Hie  increa.so  in  fixe.l  .-liarges  wbicli 

^'1*01  s" p  .1  r'  result  from  the  issuance,  of  the  custonn  r.s'  debentures,  that,  if  economic 

,7,”.'*^'..  .  conditions  do  not  lake  a  turn  for  the  better,  a  downward  revision  in  the 
in*'-’  1,  ^*'  ^ dividend  might  become  neccs.sar.v.  This,  however,  should  nol  V.e  accepted  a.s 

plus  oO'^r.,  lioni  accinnii-  i,p|,,-  very  likely  development.  On  Hie  other  hand,  the  interest  on  the 
-11  r-  debenture.s  appears  as  .safe  as  the  interest  on  DomiJiion  government  boiid.s. 

!!’-■'  tG.  I„  ,|,p  [.yp,  anaJ.viiis.  this  problem  appears  one  for  the  indnidual  to  decide 


in  January  eacli  year. 

Conditions  m  Hie  electrical  industry 
have  remained  unfavorable  to  date 


Teck  Hughes  and  Wright  Har-  ,u-  .  ,  ,  .  ...........  a .....  ...  .st.ock.  as  we  have  intimated  above,  nia.v  posslbt.v  go  i^omcwiiat  lower  tnan 

greave.s  are  among  Ca.nada'.s  leading  likely  that  some  ,o.,|;,y's  levels,  it  appears  to  offer  real  attractions  as  a  purchase  to-day  for  a 

II  I  J.  u  .1-  11  fiirihei  decline  in  ea.rniiigs  will  be  uni.i  m-i.i-  o  norina  ..f 

gold  produccr.s,  and  both  arc  well  rc-  rt  nit  r  i  •  r  ^  ”  period  of  year.s. 

ga.rded  in  mining  and  brokerage  cir-  Jhs  t  a-  ' t  operations  lor  q-f,,,  company  en.ioy.s  a  somewhat  unique  position  among  Canadian  cor- 

cles.  We  would  not  advise  you  to  s.  .^1'*™  lncliration.s  are,  bowover,  porations.  as  its  past  record  of  operations  would  clearly  indicate,  l-lxpaiisioii 

dispose  of  them  at  these  leveUs.  Over  '  fi!  ph  "'c  cap-  ppsine.s.s  and  earningts  have  Ixen  consistent  over  a  period  of  years,  even 

a  period  of  time  authorities  agree  that  Lf,  ^  ",  ,  "C  should  be  ,935  f^howing  a  .substantial  improvement  both  in  revenue  ami  gross  eariimg.s. 

Wright  Hargreaves  should  work  lo  or  close  10  tuny  coxered.  Results  for  Ihe  whole  of  the  current  year  arc  somewhat  obsimre.  luit  It 

much  higher  levels.  .Anriouncement  was  made  during  Hic  ,j.  .semi-officiail.v  that,  during  the  first  quarter,  while  gro.‘=s  earning;, 

Bakeland  i.s  a  prospect  with  some  f""'  "'Pfb.s  ol  Hm  form.aHcm  by  |,gvc  been  somewhat  lower  Hiaii  for  Hie  corrc.sponding  period  of  1331.  m  l 

fair  showings  dex  eloped  underground.  j'-aua'U'an  w  estmghousu  ot  .a  direct  earnings,  due  to  .io.se  attention  lo  cost.s  on  Hie  pari  of  the  nia nag.  iiieni .  were 

but  nothing  to  warrant  Hie  mice  Hie  f"'’sidiat.v  under  the  name  of  West-  honicwhat  higher.  Kven  if  Hie  company  showed  earnings  f.u  Hie  full  vear 

.stock  ha^i  been  selling  at  in  the  open  Co.  Rid.,  and  Hie  a.  -  pf  1930  dosejy  appp.iximating  those  for  1331.  which  i.s  a  likely  dcvi  loiunent. 

market,  around  40  cents  per  share.  P'  Piatu_  m  Hamilton  tor  fi,p  lurrent  dividend  of  $1..i0  a  sha.rc  011  the  stock  could  ea^(ih  be  niaintamcd. 

They  have  a  well  equipped  camp.  to-day'.s  price  of  around  36,  the  .stock  offers  a  yield  of  oxer  .5.3^e.{..  This 

.lones  Porter  can  also  be  regarded  .‘triii.s  01  lii.spiay  aux  ei  tu-.ing.  |,,ay  ppi  appear  x'ery  high  111  a  market  such  a.s  I'o-day's,  but  it  i-;  many  year.s 

as  a  rioor  sneriilallon  raialities  lor  Ibe  .sale  and  servicing  ojjjcc  Montreal  Power  stock  has  offered  a  return  even  cki.sc  i.i  Ibis  level, 

as  a  poor^sprciuaiion^  ^  products  have  bc.-n  arrang.'d,  _ _ 

_  ,  u  ,  and.  xvith  return  lo  anytliing  like 

I  €Ck  rlllSnC*.  ^ISCOC.  normal  biisine.ss  cniidil  ime;  tbe;  new  of  siirb  writ  t.tinw-n  — cl.t  tnlun.:  ....  I /In  111  nf  /'nundu  X  ,r 


Teck  Hllghe*.  Siscoe.  normal  businf'.ss  coiKlilioiis.  this  new  of  such  well  Known  gold  mines  as  Dor 

AVould  appreciate  very  iiti/eh  you'r  dexelopiurnl  should  prove  an  impor-  Meint.xrc.  and  Wright  Hargreax-es.  tl 
opinion  regarding  Teck  Huphes  and  .source  of  additional  earnings  for  With  Hie  big  rcsourcc.s  of  high  grade  Dot 


Doin,  of  Canada 
tionaf  iSeri'ice 


its  fi/lure.  I  have  a,  considerable  num¬ 
ber  of  shares  ax>era,giiig  $5.00  a.  share 
and  as  the  dividends  are  a.  reo.l  as.set 
to  me.  /  really  hate  to  sell  any  unless 
Ihrre  is  a  real  reason  for  the  slock 
dropping  in  price. 


the  company, 

•y.  V  ¥ 

Steel. — Cockshutt. — Noranda. 
— Lake  Shore. 


copper  goM  ore  alrpa,dx'  indicated  at  hqiial  Urn  ire  .5 . 

the  mini',  and  indications  pointing  to  C.  V.  ft,  (giia.raiitri  d  1 
enrichment  going  l.o  depHi.  on  .any  4'i . .  . .  .. 


jnp’rovtuiienl  in  general  ecou-onuc  con- I  Pw 'iirc  of  Fask'UeliC- 


IT  umA  „  1  i  ..  ditions  and  in  the  base  metal  market.s,  1  uii.n.  n  . . .  . . 

ndn  cnVuicii  n  p  I  />'i"''  ^’pf'3Pda  .should  be  able  to  .show  very  I Proliiicc  of  Alberta  4>c 

ada  eoniiiio  i  and  toekshutt  I  low  substantial  earning  pcwxe.r.  The  stock  I  P-owurc  of  British  Co¬ 


usin  6  . . .  . .  13c3 


part  of  Teck.  and  switch  to  Si.scoe.  — 
"Mrs.  B." 

There  doc.s  not  .seem  to  be  any  dan¬ 
ger  of  Teck  Hughes  dividend  being  re 
ducccl.  Tbe  stock  reported  to  bi'  .suf¬ 
fering  from  enforced  liqtiidatioii  from 
.\merican  sourcc.s,  which  account;!  in 
some  measure  for  the  low  pricc.s  at 
xvhich  it  is  selling. 


bought  at  higher  than  today's  priers. 
Wilt  you  please  advise  your  opinion 
a.s  lo  the  oiillool,  fur  these  <  0  ni  panics. 
.l/.so  i/owr  u/iiniun  on  Xoranda.  and 
Lake  Shore  ifinrs. — "Glasgow.  " 

Sled  of  Canada  common  and  <  ni-k 
.shutt  Plow  both  ;ipprai  xvell  xxorlli 
!  holding. 

I  Steel  of  ('anada  as  a  re.sult  of  opera- 


.\s  regard.s  sxvitchiilg  pari  of  Teck  tioiis  for  13;!l,  a  decidedly  imfax  oraldc 
Hughes  into  Siscoe,  .voii  niighi  haxe  Vf''''  fer  steel  producers  througboul 


an  .opportunity  of  showing  gTc;itcr  1  ' 0'''  "oriu.  .shoxvcii  carmng.s  ni 
a iipiTciat ion  m  Si.scoc  as  xve  are  ad-  |  *t)  .11  cents  on  the  common 
vised  t'nal  Hiere  i.s  a  large  block  of  !  "  bidi  cai  ries  a  dix  ulciid  of 
Teck  stock  .still  under  option  at  prices  j  >barc.  Tbn.s  the  eomp.any  lia 
slightly  aboxc  the  present  market  !  i"'"  surplu.s  to  a  con  -i  lci;ib|. 
price,  which  will  haxc  to  be  absorbed  Mr*  meet  tlic  lull  dn  ideiid  last 


before  this  slock  xxonid  moxe  miicii 
higher. 

.y.  .y.  .y  .y 

Inactive  Mine* 

Can  yon  give  me  n.ny  inlorviation  ] 
or  ran  you.  ad  rise  me  where  I  ran  : 
.secure  some  informaliou  as  In  Ilie  i 
Stahls  or  ralur  of  Ihe  Jollowiug  . 

storks:—  I 

\i;ihl  lla.u  k  I’eiiinsiilar  .Mines,  IJd.  1 
Fanadiaii  LAirrahi  tiilier  Afinrs,  .Ltd.  j 
t/orrain  Consolidated  Mines,  Ltd.  1 
Porcupine  Cvnwii  Mines.  | 

Castle  Tretheway  .Mines,  JAd.  I 

These  stocks  are  the  properly  ot  an  j 
estate  and  we  would  tike  fu  find  out  ^ 
Ihi'ir  rahie,  if  any,  for  appraisal  pin  ■  I 
poses.--"  Eric." 

I'ifforls  baxe  been  made  receiitly  to  ' 
i-efiiiance  Hic  Night  lla.wk  Conipanyl 
with  a  view  to  x-oiilmning  develop- 
incni.  ( 'on.siderable  ipe  resources; 
were  opened  up  some  years  ago  :ind  | 
a  mill  built.  Recovery  xxas  di.^ai'- 
pointilig.  Fiii'.hei-  efforts  may  sue-  ; 
cccd.  c.spccially  under  luo.sent  faxor-  1 
nlile  ••onditions.  | 

('anadian  lioriRin's  ore  re.sources  | 
failed  afler  pockets  'of  rii  b  ore  bad  j 
been  remox  ('ll.  The  slock  is  xvorth- 
les.s, 

I/orrain  ( '(Uisolidated  .Mines  Is  in  | 
active,  wi'b  fmnli  depletcil.  The  only 
properly  to  make  real  money  in  Hie  ; 
South  l.orrain  silxer  field  was  Kedey.  I 
Prosped.s  for  l..ori  ain  ( 'on  .iilKlated  ;irr  | 

doubtful.  I 

Porcupine  Croxvn  .Mines  dispoi.ixl  of  i 
it/?  Porcupine  propert.v  some  yea.rs  | 
ago  a  nd  nbw-  boM.s  .stock  in  x  a  nous 
mining  ooiupanie:;.  indiiding  Vorili 


I  tbe  xvorkl.  .sboxved  earning.s  eriiiix  alcnt 
1.  I  to  31  ceiits  on  the  common  slock, 
fixvliidi  carries  a  dixulciid  of  SI. 7,7  a 
s  share.  Thus  the  eomp.any  bad  to  dip 
•  into  surplu.s  to  a  con  -i  Icrablc  extent 
J  lo  nil  cl  the  full  (In  idnid  last  yo;ii  . 

I,  So  far  during  1333  llicrc  has  bren 
nip  .appreciable  i  haiige  for  Hi"  belli  1 
in  conditions  and  none  is  in  racly 
ex-ideiice.  The  ccmpaiiy.  Iiowexcr.  as 
a  result  of  the  eunserx  alive  .bvidend 
„!  policy  of  tbe  direc*ors  in  Hie  par-t.  is 
,,  I  ex(  optionally  ;-irciig  in  lOirpbis  aii'l 
n-eserxes  and  I  In-  maintenance  of  Hic 
j  (Xinimon  dix  ideiid  at  Hie  ciierenl  rate 
,  of  S1.7.'i  for  txvo  or  Hirec  years.  1^  \  eii 
1’  j  if  nothing  xvere  earned  oil  Hie  seenr- 
"jlly,  xvoiild  be  oiilte  luslified  if  (lirfc,- 
I  lor.s  .saw  fit  lo  do  ;;ii. 
j  .Apart,  bowi'xer,  from  the  dix  idend 
,  angle.  Steel  (if  I'anada  has  always  oc- 
f  ii'Upierl  an  onistaivliiig  positian  .-itu'Ur.: 
ii'ailabaii  mdiclrial  organiz.ations.  Ils 
I  e.apita  lizal  1011  ill  rdalioii  to  normal 
learning  poxxer  1..  i  xireiiirlx  piodcsi  ; 

.  jits  plant  are  among  Hie  uv-isl  efficient 
'.ami  low  cosi  iimls  on  H|e  loiil  Incut 
,,  .and  Hic  wide  disi  rilcil  ion  of  I'loiliicls. 
I  .makes  for  malcrially  grc.-ilcr  slabillly 
in  c.'iruings  Hia-i  !<  ciiioycd  liy  .-niy 
_  ,otlier  iron  and  -teil  conipaiiy  111  Ilic 
:  I  loiuini.in.' 


appears  to  offer  attractions  as  a  lunibia  4  tj . . 

speculative  investment  fora  hold  oxer  Prov.  of  Moni<nha  t’-j., 
;t  period.  Power  Corpora' ion  4 '3. 

Rake  .Shore  has  made  xxonderfnl  Can.  Sorth.  Poin  r  h's 
progre.ss  in  recent  year.s  and  tias  been  '  Montreal  Tramways  h's 
consolidating  its  t>osition  as  Hic  lead-  \  Eastern  Canada  dovings 

mg  gold  pr-.idncer  of  the  nomiiiion.  i  &  Loan.  Jh  b.  5'; . 

Pioduction  and  eainiiig.s  both  .shoxved  C.  P.  R.  Treasury  Con- 

matrrial  improxement  in  1331  and  in-  vrrtible  tV.';  . 

dicatioiis  are  that  further  expansion  UTOCKF- 

xvill  be  .shown  during  the  current  year.  General  Fond,\  . . . 

The  stork,  with  the  public  attention  Geiw'rat  Elerfnr  . 

eentereil  to-day  on  the  securities  of  Consolidated  Gas  . . 

producing  gold  mines,  appears  to  offer  Public  fferru  .  01  .\eic  s 

uHrai  lions  fur  a  niodcr.ate  bold.  .\orth  .American  . 

y  -y.  .y  y  Power  Corp.  (I'oniinon) 


King  Edward  Debentures. 


Public  Serrh'  01  .\rw  Jersey 

.\nrth  .American  . . 

Power  Corp.  (i'oniinon) . 

Canada  Car  cS.  Foundry  (Pn  /, ) 

Xational  Dairy  Products . 

Aincrican  Brake  Ishoe  &  I'dry. 


Anil  arc  doubtless  aware  nf  the  Ainerieaii  Brake  fihoe  & 

action  being  taken  hy  Ihr  prolrcf’ir  Montreal  Poiiii  . 

eomrnittee  nt  the  Class  .1  Dehenhirc.  t'f'ors  Itoebiirk  . . 

stnek  of  Ihr  King  Eduard  Hotel.  Bank  of  A  ora  fcaha... 

Ai'htle  1  a.m  qiiifr  salisfird  lo  pay  Poyal  Bank  ol  Cana.da.. 
not  more  ihnn  '.('7  of  the  par  laliie  Can.  Bank  of  Cam  merer 

far  the  purpose'  of  deeidina  Ihe  mat-  Bank  of  Montreal . 

ter,  uyiiild  I  be  •/ua.rantrcd  Iliad  lliry 

would  not  pul  more  e.riwiise  than  this.  You  appear  to  liaxe  an 


—"V.  .c." 

You  appear  to  baxe  an  except lonally 


.-H.xo  /  do  not  like  Ihe  idea  of  riidgrs-  xxell  lialarircrl  li.xt  of  mxe.st.mentf 
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rToxvn  Poreupme  Mine.s  and  .small  |  eonipanx 
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1  > Piti'o  '-'f  distiiiclly  iiiii'ax  oi-alilc  .-.pera 
a  nous  K'"”-'''  hope-,  .if  any  mato;  i.-i| 

N'orHi  I  i'upiovenient  during  1333  can  bo  ,snrn. 
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ndji  ama  I  guarniKee.  il  is  mind  ill 
, -1111011  on  Hio  p.T'I  of  a  c\i'-l  at 
ririi.'ii  if  .l.•bolll1lrc  hold  early  mi 
Mlify  Hic  giiar.aulcc  .aid  inl.  1  bci 
I  would  be  biiirliug  lo  all  lion;  an 
C  CS  arc  Hint  Hiis  i...  xx-)iat  Hiinc  of 
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amauni  of  interest 
iiitcil  lloti'ls  b.as  liccii 
1.1  c.r  I'--!  aiiniim. 

1  fo  wllicb  you  rofer 


11  xoiir  lci|o|-  ii.as  tiocn  .adii.sed  by-  improveniepi  m 
•ounsci  Hint  any  indix  .lu.al  debentuie  and  would  .s'jgg 


I-  III  acquiring  liigli  grad"  scciirila  ~  wiHi 
■r  !lio  inaxiiiiiim  of  pritcctioii  tidh  as 
g  rcgarii.s  cqiiiiy  .iiil  ieiiirn,  H;i\nig  ill 
is  mind  iiidir.l  I  ial  cciiditiniis  as  liicx 
a  CM-. I  at  pii  -cm.  .'Mill  Hic  fact  Hial  n-. 

I  ear  ly  mipiMi  ement  of  nolc  m  iippar 
■I  (  111.  Ibci'c  max  be  some  mmoi  di  I'ci  - 

II  11(1111  among  'in'  dix  i(|cii;l,':.  but  any  ■ 
it  (liinc  of  Hi|s  nature,  xx  c  xvniild  -ay. 
d  xxonid  liaxc  a  iKglig.ble  rf''ci't  npoii 
11  ijx'cragc  rdiiiii  on  your  iiix  c:-l  nn-iil  :■ 

ns  a  xvhole, 

T  AAV  caiiiio!  ;-rc  .any  real  ro.iiii  t  'r 
y-  improx-eiiK’iit  in  your  inxcstnienl  Irt 
e  and  xvoiild  .s'jgg'',:'t  'h.at  you  retain 


amounts  of  Dome  Mines,  Hudson  Bay- 
Mining  &  Smelting  Co.  Rake  .'4liore 
.'lining  Corporation  anid  Teck  Hughes. 
The  latter  fix-e  are  goo(d  properties. 
The  company'  has  a  cash  nest  egg  of 


prominent  po.siticui  in  the  agriciiltnral  | 
implement  field  of  the  Dominion,  its  i 
produoR-i  en.ioy  .a  siibsta.ntial  m.arket  I 
under  normal  conditions,  the  nianagi;-  I 
ment  i.s  high  grade,  and  the  xxapiial 


holder  ran 

m.at'iri'x- 


■  laim  Hie 
.A  ("1.aiin  of 


Interest  to  th'bii  nil 


The  company'  has  a  cash  nest  egg  of  .  is  high  giade,  ^  t^^h^  w-ith  a  xaew  to  haxang  the  guaranteed  good  policy  for  you  to  hold  this  to  ma- 

$45,000  which  directors  hax'e  been  ^  -neete  f,,  annual  rate  reduced  because  the  King  tunty.  The  le-inx  estment  of  pio- 

authonzed  to  use  in  seeking  neiv  prop-  75  ”  ^  ®  long-  1  p  osp  i  Hotel  has  not  been  able  to  :  ceeds  at  maturity  xx-ould  depend  upon 

erties.  J  to  i-equirements.  Whether  any  change,  or  othei'Axise.  in  condiUons 

—  *1-  _ ...  -u...  xx'orthwhile  for  you  to  dispose  or  the  _ u  v.  ■  . 


m.at'iri'x-  (-1,aim  of  this  .''crf,  if  In  cnniie.-i i(-.n  wph  the  Town  xxf 

pres-scd.  would  liaxe  to  1*0  .settled  111  Lunenburg  4;.  which  matu’'  on 
the  (.ourt.s.  The  cost  'G.sudi  proce-  Noxenibcr  Rst,  t  i.'::'.  this  bond  i.s  ■  ur- 
dure  (’aii’.iol  ’(c  e-'l iilK-ited.  I  rently  quoted  i-imie'xlial  under  your 

Debenture  holders  were  approached  I  cost  price.  Hep.-c  it  would  appear 
with  a  xaew  to  haxang  the  guaranteed  good  policy  for  you  to  hold  this  to  ma- 
annual  rate  reduced  because  the  King  tunty.  The  re-inx  estment  of  pio- 


Castle-Trethewey  has  been  closed  fnited  Hotels  could  meet  the  pay-- i  durijig  the  interim 

down  for  some  time,  owing  to  the  low  at  to-day  s  low  lex'els  in  the  mai-  another  question.  The  point  1  ¥  ¥  V  ¥ 

price  of  silver.  It  has  substantial  _  comparatively  stable  recoid  of  actv.m  of  I  Mid  Royal  Oils, 

physical  assets  and  liquid  assets,  but  -Die  oomparatneiy  a  debenture  holders  repre.sented  at  the  ,  ,  i,.  , 

cannot  make  a  profit  at  the  ct.rrent  Noranda  on  the  market  during  the  I  Three  years  ago  J  bought  u,  shares 

price  of  silver.  Castle  'fret hew ey  Depo.sits  of  endorsed  certificates  "f 

.stock  is  listed  on  Toronlo  Standard  ‘IPP  <-™tPanys  prolerrod  po.s..  company  m  a  matti^r  of  f,  Toronto.  Can  yon  'tell 

1 1 ion  among  the  copp.u-  prodneers  on  uncommon  prove- ! standing  of  tins  com- 

thus  continent.  1  ho  comiiany  s  .show-  \  pany. — "George 

iiig  for  the  year  1331  of  $1.06  a.  share  '  .y  ip  Y  j  Mid  Royal  Oils  stoi>ped  cqierations 

earned  on  the  stock,  during  a  jierio.i  „  A  J  \A/  II  n  I  J  1*  t  v^ine  lime  ago  due  to  lack  of  funds, 

when  oilier .  copper  )iroducers  xvere  otrops;  And  Well  ISalanced  List,  -pjip  ^ypn  which  xva.s  .started  on  the 
finding  it  difficult  to  report  profits  at  Would  you  kindly  glee  me  i/owr  ;  eompany'.s  firoTerty  reached  a  depth 
all.  shows  bow  favornbl.x'  Noranda  is  opinion  on  the  enclosed  list  of  .srruri-  of  approxiniatel.v  3.603  feet.  AVe  un- 
«;ituate<l  with  the  high  gold  content  tir.s.  If  Iherr  are  an;/  .suggestions  you  (Uwsta,nd  Hial  the  management  plans 
contained  in  its  ore  from  Hie  Horne  con  make  /  would  appreeiale  il.  I  to  float  anoHior  stock  i.ssue  to  ,'ai.so 


Kxchange  and  i.s  currently  quoted  tion  among  the  copper  produces  on 
around  12  to  13  cents.  Other  .si ock.s  thus  con  nicnt.  l  ie  company  s  sh.ixv- 
have  no  apparent  market  loday.  ^ov  the  year  13.1  ot  $1.o„  a  sliaiv 


Invostov**  i-ead 

5he  yinancml  (ftmes 


earned  on  the  stock,  (iiiring  a  jierio.i 
when  oilier .  copper  jirodiicers  xvere 
finding  it  difficult  to  report  ju-ofi's  at 


Depo.sU.s  of  endorsed  certificates 
with  ;i  trust  company  in  a  matter  of 
this  kind  i.s  not  an  uncommon  jiroi-e-  1 
dure.  I 

-•f-  •¥  ¥  ¥  I 


It  is  sig-nificant  Hint  for  the 


HOXDS— 

f  'osf. 

Town  of  Lunrnbiirg 

y.’i 

190 

r>t> 

Town  of  Lunenburg 

19.12 

ns 

Dominion  of  Cnnatia 

J94f. 

,  to  float  anoHior  stock  i.ssue  to  i-ai.se 
I  additional  cainlal  lo  x'omiilete  Ihe 
dex-elopment  of  Hie  well.  •  AA'hen  this 
I  i.ssue  will  appear  i.s  not  definitely  set. 


Icialrd. — "/’.  If."  jxoii  get  a  (  ha lice  to  get  around  what 

The  shares  of  AA'right  Hargreaxc.s  1  you  jiaid  for  it. 

[have  decliiKxi  in  common  with  most  Dome  at  $10  .should  be  a  profita.ble 
other  stocks.  A'.ui  appear  lo  baxe  no  mx-es1nient.  .As  noniial  condition.s  im- 
rcasoii  for  concern  on  this  account,  prove.  Hits  .stock  .sboiild  do  much 


11  piesem  inaiKPi  lexeus  nut  British  .American  Oil  Company  pays 
■eriainly  suggest  y-oii  d'O  so  if  djx-idends  on  the  first  of  .lanuarx', 
a  .  hance  to  get  around  what  April,  .miy  and  October.  The  last 
'*•  dix-idend  was  paixl  on  April  1st.  Vou 

at  $10  .should  he  a  profitable  received  Hii.s  if  the  stock 

eiit.  .As  noniial  condition.s  im-  y^,,  fjold  is  fully  pail  for  and  in  jour 
Hits  .slock  .should  do  much  name. 


lOoiO,  1331  extra  ot  $1  a  share  jiaid  1  j-p,.  himself;  representing  a.s  it  does  a  gamble  xui  the  early  trend  of  the 


market.  .  , 

As  regards  our  opinion  of  Montreal  Pow  er  al  to-day's  lex  els.  xvliile  the 
stock,  as  XVI’  have  intimated  abox-e.  Yiia.x'  possibl.x-  go  i^omcwhat  loxver  than 


luii.x  orciosi  10  luiiy  coxeiea.  Results  for  Ihe  xvhole  of  the  current  year  are  somewhat  obscure.  Init  It 

•Anrioiincement  xxas  made  during  Hie  s:tated  .senii-officiail.v  that,  during  tbe  firsl  quarter,  xvhile  gro.ss  earning;, 
pa.st  foxv  w'eeks  ot  Hie  forniaHon  by  |,ave  been  somewhat  loxver  than  for  the  corresponding  period  of  1331.  pel 
Canadian  AA  estinghouse  ot  .a  direct  earnings,  due  to  elo.se  attention  lo  cost.s  on  Hie  part  of  Hie  nia iiagemeni .  xvere 
siibsidiat.x'  under  the  name  of  West-  honicxvhat  higher.  Kxeii  if  tbe  company  showed  earnings  for  Hie  full  yiear 
ingliou.se  Neon  Co.  Ltd.,  and  the  ae-  of  .1332  closejy  appp.ixima.ting  those  foi-  1331.  which  i.s  a  likely  dr\-elojiment, 
qui.sition  of  a  plant^  in  Maniilton  tor  current  dix  idend  of  $1.50  a  sVia.re  on  Hie  st.ock  could  ea^xily  be  iiiaintamed. 
the  pioduction  of  Ne.m  tiibin.g  .and  n  to-day's  price  of  aroiuirl  36,  the  stock  offers  a  yield  of  oxer  .i-i^e,'.  'Pliis 
°I fAiriiis  of  display  ailx  ertu-Ong.  may  pfO  appear  x'ery  high  111  a  market  such  a.s  I'j-day's,  but  it  i-;  many  years 
I-aeilities  lor  Hie  .sale  and  servicing  since  Montreal  Power  atock  has  offered  a  return  even  xlose  to  ibis  level. 

of  the.se  (uodtlels  have  been  arranged,  — _ _ 

and.  xvith  return  lo  anytliiiig  like 

normal  business  condii ions,  this  new  of  such  xxell  Knoxvn  gold  tiiiiies  aslDoiiT.  af  Canada  .A" 


McColl-Frontenac  Oil  Company 
Limited  and  Subsidiary  Companies 

CONSOLIDATED  BALANCE  SHEET  JANUARY  31st,  1932 

ASSETS 

CnutENT  Asset?: 

Cash  on  Hand  and  in  Bank. . . .  $  524,228.34 

National  Service  Loan  5%  19,?6  (Tar  V'aJue  $2.80,000.00)  ...  242,500.00 

Other  Bonds  and  Stocks  not  exceeding  Market  V’alue .  299,550.00 

.Accounts  and  Bills  Receivable,  less  Reserve  for  Bad  and 

Doubtful  Accounts . .  1,365,584.89 

Inventories  of  Merchandise  and  Supplies. .  3,273,661.53 


I.WESTMESTS  IN  AND  ADVANCE?  TO  AfETLIATED  COMPANIES  AND  LOAMS  AND 
Mortgages  to  Customers  (less  Reserve) 

Deferred  Charges: 

In.surancT,  Taxes  and  Other  Prepaid  Expenses...^ ...»  »3  $  207,459.41 

Bond  Discount  and  Expense 7.37,089.92 


Fixed  Assets:  _ 

Land.  Buildings  and  Equipment  at  Cost.. »»»»»»».,  $46,802,196.71 
Premrums  paid  on  Puniase  of  Subskfiacry  Corapaiaes* 

Capital  Stodcs,  Trade  Marks,  Processes  and  Goodwill — 

Balance  as  at  31st  January,  1930. .4  7,685,316.87 

Cost  of  Common  Shares  of  Company  purchased  under  By-Law  "D”  for  Sale 
to  Employees. 


LLABILITIES 

Current  Lubtlities; 

Accounts  Payable  and  Accrued  Liabilities. $  776,434.35 

Bond  Interest  Payable........ . .  215,160.00 

Income  Tax  Reserv'c. a  158,724.53 


$  5.703,524.66 
1J)40402T4 

944.549 


24,487.513.58 

307,764.78 

$32,483,454.49 


Deferred  Contract  Llabilihes.  . 

Mortgages  Payable. 

Reserves; 

For  Depreciatirm. .  $  1,9.31,403.78 

General  and  Contingency . . .  263,730.60 

First  Mortgage  Coi.uatfrai  Tki  Convertible  6% 

Bonds  due  1949  (Authorized  Issue  $25,000,000.00) . 

•Preferred  Stock: 

b%  CurauJatix'e  Sinking  Fund  Preferred  Shares  of  $100.00 
each— {Authorized  Issue  100,000  shares) 

Issued ...  . 82,053  shares  $  8,205,300  00 

Deduct;  Redeemed .  2,192  "  219,200.00 


$  1,150,318.88 
271,297.79 
350,760.14 


2,195,134.38 

9,780,000.00 


79,861 

Deduct;  Held  for  Redemption........... ;  1,793 


219,200.00 

$  7,986,100.00 
179,300.00 


78,068  tl 

Common  Shares  and  Surplus; 

Common  Shares; 

.^utho^i2ed  750,000  shares  without  Nominal  or  par  value; 

Issued  500,000  shares .  $  8.890,000.00 

Surplus: 

Balance  at  31st  January,  1932 . .  2,039,143.30 

Note:  (inadend  of  Fifteen  Cents  per  share  on  the  Common  shares  has 

been  declared  pax-able  15th  March,  1932. 

•Redeemable  at  $105  on  any  dixadend  date  after  30  days’  noP.ee. 


7,806,800.00 


10,929,143_30 


$32,483,454.49 


AUDITORS'  REPORT  TO  THK  SHAREHOLDERS: 

m.iH#*  an  rxaminatinn  nf  the  hnnk.*:  and  arcoiint.s  nf  MrCnll-Pront^nac  Od  Companv  Limited  and  its 
?iihsidR‘3r\  i  ompanirs  for  the  vnar  Fndin^:  Mst  fjnuarv.  lu?"’  and  have  received  aU  the  information  and  explana- 
tinr^  t$hich  VV6'  have  r»>qinrrd.  ard  wr  ccTt'fv  that,  in  our  opinion,  the  attached  Consolidated  Balance  Sheet  is 
rrnpcrly  drawn  up  so  as  to  ryhihM  ri  f  ir  and  corret't  view  of  the  state  of  the  Company’s  affairs  at  .?lst  January. 
lOt,’.  according  to  the  best  ot  our  luJorruatioii  aud  the  explanations  given  lo  us  and  as  shown  by  the  books  of  the 
^  ompanieii. 

P.  S.  ROSS  &  SONS. 

PRICE.  WATERHOUSE  &  CO., 

Mokthp-al.  12th  .\pnl.  lOJ?.  Auditors 

CONSOl  IDATKD  STATFMFVT  OF  PROFIT  AND  LOSS  AND  SURPLUS  ACCOUNT 
VFAR  ENDED  Mst  JANUARY,  1932 

Profit  from  Operations  and  Income  from  Investments . .......$  3,370,186.44 

Deduct. 

Bank  Interest . .  2,900.51 

3,36735.93 


Deduct  _ 

Reserve  tor  Deprenation  .  .  . . 

Provision  for  Bad  and  Doubtful  .^I'counts . 

Reserve  for  Contingencies,  etc  . 

Amortization  of  Bon'd  Discount . 


600,000.00 

167,833.02 

384,741.40 

4332.66 


Deduct  .also-  _ 

Interest  on  Bonds . . . . . ^....  $ 

U.S.  Exchange  paid  and  accrued  on  Bond  Interest . . 


Met  Profit  for  the  Year  before  providing  for  Income  Tax  . 
Proxfision  for  Income  Tax  Year  ending  31st  January,  1932. 


Dividends  paid  on  6%  Preferred  Stock ........... 


Di'vidends  paid  on  Common  Shares — Four  quarterly  dixddends  of  fifteen  cents 
per  share  up  to  15th  December,  1931 . . 


Surplus  Balance  at  31st  January,  1931 
Surplus  Balance  at  31st  January,  1932 


-  1,196,157.08 

$  2,171,148-85 

$  586,311.26 

.  57,086.95 

- 643,398.21 

IX .  $  1,527,750.64 

932.. .  146,400.00 

$  1,381,350.64 
47332.50 

$  907,958.14 

vidends  of  fifteen  cents 
. .  297,3SZ20 

$  610,605.94 

1,428.537.36 

. . .  $  2,039,143.30 


THE  HNANCIAL  TIMES,  MONTREAL,  APRIL  29,  1932. 


MORE  BULLS,  NOT 
FEWER  BEARS  IS 
NEED  OF  MARKETS 

London  Stock  Elxchange  View 
of  U.  S.  Short  Selling 
Investigation 

SEE  BEARS  NECESSARY 

Reatriction  on  Short  Selling  Not 
Only  Futile  But  Harmful  — 
More  Shorts  Needed  Among 
Public 


nio.'t  iniportant  siipplipr  lo  titis  mar- |  factor  hpriring  on  the  situafipii  na.i  i 
iKct  with  exports  amounting  lo  II.- 1  that  .lapanese  nrw.spiint  mills  rliir  | 
,  7fi7  short  tons,  which  i.s  about  TS  i  ing  lh.^1  were  raaintaininc  prlce.s  at  | 
per  cent,  of  the  total  I  nportation.  ar-  ■  a  ler  el,  which  marie  it  possible  foi  | 
•  rordlng  to  Richard  (Irew,  Canadian  Canadian  newsprint  lo  compete  in; 
j  Trade  Commissioner  at  Tokyo.  One  i  this  market. 

Canada  Dry  Shows  Example 
Meeting  Changed  Conditions 

Great  Record  of  Growth  up  to  1929  is  Paralleled  by 
Achievement  in  Holding  Business 
During  Depression 

There  are  three  people  who  know  !bra.iiches  for  mixing  and  hottltng.l 
the  formula  for  Canada  Dry  Ginger  i  Both  Chelmsford  ajid  Seely  had  , 
•■Me.  Since  1!I06  there  have  been  ;  been  selling  their  beverages  In  the 


Spaciiil  In  Th.  Finnnciai  Timu.  limitations  of  the  formula,  but  so  far.  i  large  2S-onnee  ttoitle.s  and  many  of  1 

By  C.  KEITH  MORRIS.  !  no  tmp  has  been  able  to  duplicate  the  ;  the  competing  ginger  ale  eoiui>anles 

l/sndon.-- -Members  of  the  London  combination  of  ginger,  chnrg-  !  yere  also  using  thi.s  size.  For  some  j 

Stock  Exchange  refuse  to  regard  i  ''  apparent  that  Can-  I 

-nrir.,.  1,  .s  I’  u  J  o*  .  books  of  the  company,  this  asset  iSjafia  Dry  wou’d  eventnallv  have  lo  , 

^cr1ouslJ  the  lulled  States  invesd-  included  with  good-will  and  trade  I  use  the  large  bottle  also.  The  eom- 
gatlons  of  the  short-aelllng  position  !  marks  and  valued  at  ?!.  i  pany  tried  this  out  in  Canada  and. 

on  \\all, Street  ;  In  the  period  from  1006  to  1021.  :  found  that  it  was  a  valuable  stlmn 

"l\'hat  Wall  Street  needs  is  notiCanada  Dry  was  distinctly  a  Tan-  |nnt  to  sales  and  on  .lime  1.  10.01. 
fewer  bears,  but  more  bulls  and  het-jadian  product,  made  and  sold  only  introduced  the  largo  bottle 

tp.r  hacking  for  such  irrepressible  1  in  Canada.  Finally  a  carload  was  ^  (i,roii"hont  the  Fniicd  Slates.  This 

hull.s  as  are  still  in  t.he  fighting  j  shipped  down  to  New  \ork  (  ity.  ;  was  an  advanta.ge  to  the  consumers 

ring,"  w;as  one  comment.  “Middle-  With  a  whoop  and  a  whiz,  Jt  took  ,ijpy  gpt  :;s  ounces  for 

We.st  politicians  who  seemingly  Ini-  the  night  club  and  hotel  market  by  |  o-  pputs  as  oompared  with  24 
agine  that  Stock  F.xchanges  and  storm.  The  carload  was  sold  with-  Ao  pputs  if  they  bought 

Donr.ses  flourish  on  bear  raids  and  in  a  week.  For  two  years  more  i  hotties.  As 

disasters  .are  under  a  ennot.s  dehi-|  Canada  Dry  was  sold  to  this  mar- )  33  p,>nipajiy-s , 

.Sinn.  Kxen  Samson  cannot  be  sup- ;  ket  and  a  plant  was  set  up  in  New  ^  consists  of  supplving  ho- 1 

posed  to  have  actna lly  JitH- .  '  ork  o  bottle  the  imported  syrup.  pallroad.s.  steamshiprand  clubs, 

ing  the  pillars  o  me  temple  down  And  then  the  promoters  began  to 

on  ms  own  hf'ad.  ladrertiso,  usm?  full  pages  of  ■•fnatl  hnttlf* 

Tti  Tjonrlon.  flie  world’s  leading  '  newspapers,  an  unheard  of  thing  iu  ,  »  fAa  varirtTi.  eortn 

centre  of  international  dealings,  the  ^  the  ginger  ale  business.  !  J"  hv 

bear  is  regarded  a.<  an  extremely:  The  first  advertisement,  run  in  p.  ,  ,  .  ,  <?  ,  '  -..pphosoo 

useful  animal,  sen  ing  a  definite  I  April.  192T  in  the  New  York  I  purchases., 

purpose,  and  members  of  this  great  papers,  can  scarcely  be  di.stingnlshed  /.  expenmen  e  ‘  °  : 

.•^tock  Exchange  certainlv  do  not  fear  I  from  the  current  advertisements.  nnously  to  find  other  popular  ex- 
Mm.  The  main  re.gret'is  that  the '"Down  from  Canada  came  tales  of 

public  so  seldom  are  bear.s.  The  a  wonderful  beverage,"  etc.,  etc.  :  Golden  Ginger  Ale.  which  Is 

guess  is  hazarded  that  there  arc  .  From  then  on  the  .sales  grew  more  ^^^ewhat  similar  to  the  old  stxlc 
about  S.OOn  hulls  In  ox-prv  hpap  Ctpn-  !  raoldlv  than  ever  The  American  Klnger  ale  whicll  the  pale  dry  type 


In  addition  to  the  various  soda 
water  flavors  acquired  by  the ; 


bear  is  regarded  a.s  an  extremely  :  The  first  advertisement,  run  in  and  <5eelv  -niirehoses 

useful  animal,  sen  ing  a  definite  I  April.  192T  in  the  New  York  I  purchases, 

purpose,  and  members  of  this  great  papers,  can  scarcely  be  di.stingnlshed  /.  |  expenmen  e  to  - 

.•^tock  Exchange  certainlv  do  not  fear  I  from  the  current  advertisements.  nnously  to  find  other  popular  ex- 
hlm.  The  main  re.gret'is  that  the '"Down  from  Canada  came  tales  of 

public  so  seldom  are  bear.x.  The  a  wonderful  beverage,"  etc.,  etc.  :  Golden  Ginger  Ale.  which  Is 

guess  is  hazarded  that  there  arc  .  From  then  on  the  .sales  grew  more  ^^^ewhat  similar  to  the  old  stxlc 
ahoiit  n.OOO  hulls  to  <>vftry  bear.  Gen-  |  rapidly  than  ever.  The  American  ^  ^  type 

erally  speaking,  the  public,  unfor-  selling  agency  became  a  separate  'b^'I’baccd. 

tunately.  do  not  know  enough  to  un-  Virginia  corporation  and  bought  out  |  Sparkling  Oran.ge  and 

dertake  bear  ojieratioiiA  So  far  as  its  Canadian  parent.  .1.  .1.  McLaugh-  ; Pa,rkling  Lime  were  brought  out  at 
the  professional  operators  are  eon- i  lin.  Ltd.  And  then  the  present  Dela-  :  ^be  same  time.  Howexer,  none  Oi 
cerned.  the  position  is  rather  differ- 'ware  corporation.  Canada  Dry  Gin-  'these  x'ariou.s  beverages  have  caught 
cut.  From  10  to  nO  per  cent.,  ac-'f^er  Ale,  Inc.,  formed  as  a  holding  *be  public,  fancy  the  way  Canada 
cording  to  circumstances,  of  that  ca- ,  company  on  .Tune  1,  1025.  I  Dry  ginger  ale  did  and  C^anada  Dry  , 

tegory  operate  on  the  hear  track.  I  The  growth  of  the  company’s  bow  amounts  to  about  <5  per  cent. 


The  activity  of  the  bear  and  his  !  sales  was  phenomenal.  From  24,-  of  the  company's  total  sales,  i 

Influence  is  often  grossly  e.xagger- i  097,968  bottles  In  19‘J4,  they  had  5Mth  the^  completion  of  its  new 

afed.  In  any  ease,  members  of  the '  reached  the  rate  of  69,407,824  '  plant  In  New  York  City.  Canada 

T.zxndon  Stock  Exchange  declare,  no-  :  botGes  in  1926  and  in  1929  there  j  Dtj’  found  Itself  in  a  good  position 

thing  should  he  done  to  hamper  his  '  were  120,045.498  bottles  sold.  A  i  improve  its  distribution  in  that , 
operations,  as  any  inea.sure  tending  statistician  might  consider  that  every  '  area.  The  company  had  been  sell-| 
to  restrict  selling  would  not  only  be  man.  woman,  and  child  in  the  ing  its  entire  output  to  w^holesalers . 
futile,  hut,  conceix'ably,  quite  harm-  i  T’nited  States  had  a  bottle  of  Canada  land  to  the  large  chain  stores.  The; 
ful.  j  Drv  in  that  last  vear  of  prosperitx-,  i  w'holesalers  in  turn  supplied  the  I'lo-  I 

Integral  Tart  of  System.  Added  to  Plant  Facilities.  '  J” 


Integral  Part  of  System. 
Rears  arc  regarded  as  an ’Integral 
part  of  the  House  system  and  sup- 


4..  I  tels  vind  retailers.  In  Nexv  York 

Added  to  Plant  Facilities.  <-4,^  comv^ny  had  been 

To  keep  pace  with  all  of  this  ris*?  1  supplyinp:  retailers  directly  by  i 
in  sales,  the  company  was  forced  to  '■  rneaus  of  a  fleet  of  trucks.  After : 


nlv  a  cushion  effect  to  violent  move-  I  ozivcu  lu  means  of  a  fleet  of  trucks.  After 

pi,  a  cu.  mon  eiiect  to  xioient  moxe  |  add  to  its  plant  facilities.  In  Septem- '  seelv’s  acnuisltinn  hv  Camrin  Drv 
ments.  Jf  you  have  a  market  with- ;  uor  19f3  it  set  un  its  main  nianf  at  ®  banana  I'rx, 

out  any  bears  and  any  bad  J  -o.  it  set  up  i  s  main  plant  at  policy  was  continued  and  la.st 

^  Y.  Next  came  another  ,  fg,, 


comes  out.  there  is  an  absence  of  gj  Maywood,  Ill.,  near  Chicago,  in  i  trurks^fru^  thp  Vm'i;  aros  "  011 

buying  power  in  the  ordinary  course,  „25.  M’ith  sales  still  on  the  in- ^  P" 


of  ex'ents.  But  if  there  is  a  bear 
position  open  the  hears  w-ill  take  ad- 


100c  :  ,  r  December  I  Canada  Drv  started  de¬ 
crease.  ,n  1928.  it  picked  up  three  ,  retailers  from  i 

plants  in  MassachTisetts  through  the  v^.„.  vr»rv  T,  uir.u 


xantage  of  the  fall  in  prices  to  dose  !  purchase  of  Chelmsford  Ginger  Ale  i ^  T>lnnt,  which 

their  commitments  and  thereby  af-  ^nc.  and  an  obi  plant  In  New  York  I  ’’’^1 

ford  valuable  a.ssis  ance  to  the  mar- :  Pit,,  acqui-sition  of  C.  B.  I  '’tic  of  beverages,  , 

’f  I  Seely’s  Son.  Tnc.  Tbe  end  of  1929  1  Introdwred  Refund  System. 

J  t-onipany  wi  As  a  further  stimulation  to  de- ■ 


hei.  me  near  is  tnere  xvnen  otner  Ybe  end  of  1929 

peonie  will  not  look  at,  the  market.  !  the  company  with  nine  plants. 


The  bear  certainlv  very  annov-  ;  .  1.  ‘  as  a  rurtner  stimulation  to  oe- : 

me  tear  1..  eriaini.  very  annoy  including  those,  in  Toronto,  Mont-  mand  it  introduced  the  bottle  re. 
ing  to  the  bnl!  of  shares,  but  from an,i  Fvimnnini,  1  maixa.  ir  inuoaueea  me  nottie  re-, 

the  noint  of  view  of  general  assist-'’^.  Eomontou.  ;  fund  sy.stem.  Although  this  made' 

anee  to  the  market/he  ?rextremelv  '  ,  “"‘'erstand  this  record  ;  uttie  difference  to  the  company,  it  | 

valuable.  It  should  also  be  remem-  i  ^eeersarvm ’see  w  bafthe  factors  in  '  ^  ' 

hered  that  the  bear  can  only  influ- 1  ft  ^  m  fhf  Tiff/  ffarf  raTarif  consumer.  The  trucks 

ence  the  short-term  position:  he  can  j  J  different  gfnger'  ale. 


necessary  to  .sec  what  the  factors  in  ;  g  bottle  to  t.lie  consumer.  The  trucks 


ff/r  “'"^-Ihad  less  flavor  of  ginger  and  sugar,  fp-g  pg^^  p^^^  extended  out- 1 

There  exists  in  mankind  as  a  j  a[^el  trucking 

hole  an  ineradicable  speculative  1  no-kacp  thai  Imnressed  .  I 

trait.  It  may  exhibit  Itself  In  a  ’  ®p  The,  latest,  step  in  the  eompany  s 

variety  of  foms.  It  Is  based,  of  :  Pf  ^p^g^  factors  alone  were  SThfi, 

course  upon  the  motive  of  personal  ,  ^^^  p  foe  us  original  at  lower, 

advantage  in  the  case  of  the  bear  1  g^ocess.  .Advertising  was  done  on  an  f  '  f  *'r, 

equally  w  ith  the  bull,  yet  the  opera-  jpcrcasmgly  large  scale.  That  helped,  '""f  f  fot’n  ains.  1  lus  , 

^  u  former  are  frequently  ^i^g  pg^anie  a  neces-  PJf  "  o’‘V" / 

looked  at  askance  while  those  of  his  I  j,  <5o  much  for  Tanada  Drv  The  'ntrodiicod  in  Nexv  Aork  at  the  be-; 
onposite  number  ore  regarded  M  ■  ;;ompefition  at  first  was  negligible.  !92’2.  makes  it  possible 

least  with  tolerance.  Perhaps  the  nr.  »iniror  ait.  hl-o  o  and  ^o  buy  a  drink  of  Canada  Dry  gm- 1 


y  was  a  different  ginger  ale.  Tt  ;  pick  up  the  empty  bottles 


iiiero  CXI^LS  m  uiauHiua  as  « I  than  those  OH  the  market.  It  had  a 
whole  an  ineradicable  spwulative  1  distinctive  package  that  impressed 
trait  It  may  exhibit  Itself  In  a  :  ij,g  purchaser  with  the  idea  of 
variety  of  foms.  It  Is  based,  of  ,  ^hese  factors  alone  were; 

course  upon  the  motive  of  personal  ,  ^p^  p  account  for  Its  original 


selling  of  the  hear  offends  that  sense 
of  optimism  which-  we  are  told  i.s 
innate  in  hiim.in  nature  —  notwitji- 
standing  that  he  himself  i.c  also  ani- 


Therc  was  no  ginger  ale  like  it,  and 
!the  makers  of  ginger  ale  were  main- 


ger  ale  for  either  .5  <> 


in  the  expectation  of  being  able  to 
htu-  back  more  cheaply  than  in  that 
of“hc  man  who  buys  in  order  to  be 


able  to  ..ell  at  a  profit?  •’’That  in  1920  U,e‘  dollar  volume  of 

^'■’^^'^iCanadaV  Dry’s  sales  was  only 


Hamlet. 

The  distinction  must  he  drawn  be¬ 
tween  "bear  raiding,”  or  an  action 


ly  .small  local  bottling  plants  that  I  order  to  make  sure  lhai 

.  ,.  .  V  1  I  IP  •  1  ■  i3o1d  ginger  ale  as  part  of  a  general  ■  '  ole  mixed  up  at  Ihej 

standing  that  he  himself  i.<=  also  am-  '  ,,gp  g,,dg  ^.g,cr  flavors.  As  Canada  '  fountain  will  he  cmparahle 

mated  by  It -since  the  nature  of  ns  p,,^.g,gdcpg  an, g.ipg  prosress.the.se h..night  in  bottles,  the 

acthuties  implies  that,  he  ’s  Prom- 1  plants  began  to  turn  oiU  gin.ger  fonipany  carefully  selected  the  funn¬ 
ing  bit,  the  misfortunes  of  others.  Is  g,^g  hoUWs.  with  flavors  ^'hip-l,  the  s.v-riip  would  be 

there  anything  more  derogatory,  or  ,  jg^j^ating  Canada  Dt  x.  and  pale  drv  available  and  periodically  cheeks  up 
more  mimical  to  the  public  ’n'ere^t.  1  ale  was  no  longer  a  novelt.v.  or,  t.he  way  the  gmger  ale  is  being' 

in  the  action  of  tbe  man  who  sella,  jpeg  came  the  deprc.ssion.  It  mixed.  .\n  important  fairlor  in  this 

might  be  ex-pected  that  sales  of  a  "10  carhonation  of  the  .soda  water, 
luxury  product  such  as  ginger  ale  the  fountain  as  the  bottled  I'an- 
would  show  a.  sharp  drc>p.  How- ,  .'da  Dr.v  is  xer.v  highly  charged.  ' 
ever,  in  19ofi  llie  dollar  volume  of  ,  '^3  a  result  of  the  lowering  of 

Canada'^  Dry’s  sales  was  only  2'/^f:y  '  Pi'oe.s  last  .April,  the  dollar  volume 
helow  the  1929  level.  And  the  net  of  the  eompany’s  sales  in  1921  .show- 
ineorne  was  down  only  GAiCb  from  ;  ed  a  deeline.  However,  the  com-' 


Then  came  the  depression.  It 
might  be  expected  that  sales  of  a 
luxury  product  such  as  ginger  ale 
would  show  a.  sharp  drc>p.  How- 


just  as  i.s  the  tuiying  of  the  man  who  i  .  ,,,  ,  • 

operates  for  the  rise.  This  balanced  Ju 


couraging.  (  .Many  rompanies  are  live,  Bales  suffered  a  severe  drop  j 
doing  well  when  they  earn  10%  oil  la.st  October,  but  recovered  zubstan-  1 


tially  in  .November,  and  tbe  Decern- i 
her  sales  showed  a  fiirllier  gain.' 
While  the  company’s  earnings  In  the 
1921  year  make  a  lelatively  fioor 


consumer  iticome.s.  the  company  |  pari. son  with  the  1920  v^-ar  ill 

decided  to  reduce  the  pri.-e  of  Us  j  gpc,i,pj  pp  ,j,af  jg  ^p^  | 

I  products  Accordingly,  on  April  1.  |  ,..-,1  vear  (  anada  tirx'  (linger  Ale 
193],  it  announced  price  cuts  1  ,„c  _  o,  -  p^,;  cent!  on' it's' 

amounting  to  20%  on  the  price.s  ;  (fpaj  javested  capital.  The  record 


as  remarkable  a.s  it.s  showiiif 
to  1929. 


,Sve“of'p/mnU-ir“^b/,S^  les'^T'^ed'' 

xvhieh  must  be  e.xercised  sooner  or  Offset  Lower  Bii.x  ing  Power.  vvhiie'^i  I14. /r 
later,  since  the  original  sale  is  only  as  a  means  of  offsetting  declining  !  ,03,  .ear  makT  'a'^  rehtH-eTv 
rox-ered  temporariiy  by  t.he  borrow-  consumer  ii.come.s.  the  company  |  wi  Hi  the  IS)  x^a  ■  T 

mg  of  the  stock  01  .-bares  iiere.ssary  (jpcided  to  redure  the  prit-e  of  its  i  ^pould  be  noted  fJiat  in  the  1921  Vic 
to  tho  fulfilment  of  the  contract.  products  Accordinglv  on  Anril  1  '  '''1  nit.i  .Jia  n  ttie  19.>1  fi.,- 

.  m  w  ,  .  proaucts  Accoruingiy,  on  Apni  ,..,1  j.par  t  anada  riry-  Ginger  .Ale, 

Bears  Support  The  Alarket.  193],  it  announced  price  cuts  1  |gp  earned  "17  per  cent  on  its 

Eventually  the  borrowed  scrip  ;  amounting  to  20%  on  the  Price.s  j  capital.  The  record 

must  be  returned,  or  rather,  replae- '  quoted  to  w  holesalers.  In  connec- 1  Canada  Drv  Ginger  Ale  Inc'  in 
ed.  and  in  order  to  do  this  it  will  j  tion  with  this  priee  change,  the  com- :  ,  ^  two 'vear s  has  been  n’liite 

he  necessary  for  the  hear  to  pur- i  pany  protected  its  w  hole.saler.s,  and  ,  ^ 

chase  hi.s  stock  on  the  open  market,  i  through  them  the  retailers,  by  reim-  [939  -showing  up 

The  prei'ise  effect  of  his  covering  !  bursing  them  for  the  losses  on  ("an-  ”  . 

order  will  depend  upon  the  terms  of  ada  Dry  stocks  on  hand.  This  reim-  ' 

the  original  transartion.  It  may  be  '  bur.sement  was  made  in*the  medium  rnITIT  /^PAII7|?DC 
That  completion  will  be  due  at  some  '  of  Canada  Dry  Ginger  Ale  instead  jrAUII  UAi/ffljAu 
•sTipulated  time,  and  that  it.s  influ- mf  in  cash.  The  ginger  ale  placed 

ence  will  be  submerged  in  that  of  '  in  the  market  in  this  wmy  was  not  j  AjJ  D  O  UADI*  ITIII 

otJier  factors  operative  at  the  time,  i  credited  to  1921  sales,  but  was  con- 1  K/i  0»V»  fli/1  AfUL 

On  the  other  hand  ex-perlence  has  ;  si  tiered  as  part  of  the  operannj 

fhown  that  any  sudden  and  sharp  j  expenses  for  the  year.  I  I*  I  r  4  ,  .p,  _  , 

drop  in  ptice.^  gives  an  immediate;  'I'he  company  was  able  to  make!**  **  txpected  1  hat  rroduebon 
IndiicemeDt  to  ihe  "shoris"  lo  cover  tills  reduction  largely  because  of  the  j  And  Marketing  Will 
their  comrnitjieiits,  'j'hus  in  face  of  two  year-  program  of  reorganization  Show  Improvement 

a  movetnenf  xvhirh  is  likely  to  in-iof  its  plants  that  had  just  been  com-  ]  .  _ 

dllce  other  buvers  to  hold  aloof,  the  i  pleted.  AVhon  Chelmsford  and  Seely  |  Vancouver  Bureau  The  Financial  I'lmei 
hear  comes  lo  Hie  support  of  the  j  was  acquired  back  in  1928,  the'  Vancouver.— Eruit  grow  ers  of  Brit- 


FRUIT  GROWERS 

OF  B.C.  hopeful: 

It  Is  Expected  That  Production  i 
And  Marketing  Will  1 
Show  Improvement 


Vancouver  Bureau  The  Financial  I’lmea  ' 

Vancouver.— Erult  grower.s  of  Brit-  ' 


market.  He  ihiis  tends  to  ab.mrb  the  new  owners  set  about  raising  the  dsh  Columbia  are  optimistic  concei  n  ! 


,^hock  of  any  public  selling  which  efficiency  of  the  plants,  f'helm.s-  i  ing  the  coming  season,  and  piotiuc- 

may  be  induced  by  the  decline,  and  ford's  three  plants  were  modernized  ' tion  and  marketing  should  show 

to  miriimibe  tbe  fluctuation  in  price.s,  and  the  obi  Seely  waterfront  plant  'marked  improvement,  jn  the  opinion 

just  as  his  operations  in  happier  w  as  sold  to  the  Port  of  New  York  I  of  leaders  in  the  indu.stry. 

Hines  can  help  lo  <  heck  an  unwar-  Authority.  The  Seely  plant  wasj  rik-.n-.-.an  fruit  r,,r.r.  V _ _ 


Montreal  Tramways  Company 

ANNUAL  REPORT 

For  the  Year  Ended  December  31st,  1931 


•  BI.rORT  OF  TBE  rRESiOEM  niRECTORS 
Fur  the  Year  Ended  Dceenibcr  .list,  1931. 

TO  THE  SIIAr.EIKU.UEUS:— 

Your  PlroGlcff  In**  lo  aubmll  their  Annua)  Ueport  far  the  yt-ar  lf*3l  of  fne 
'’Derations  of  ttio  Company  under  the  provisions  of  Iho  Contract  nith  the  CUy 
of  Mitolresl,  ami  of  ths  iltst lilnitlon  of  the  Kamtnt^s. 

o^HTHlioits  under  the  C(.)ntraci  show  the  followlnif  resuite  for  the  ytar  ; 


enur : 

Car  EHniings . 

Autobtuii  Un  miners  •  • 
*Mlsceliatiruus  Gamings 


.$12.7«1.22VOS 
.  1,448,1 17.81: 


<«rosa  Uevenua..*  ...  •. 

Operation  and  Taies  ..  . . 

Ma Ititeiiancs  and  Henewals  . . 

Autobus . 

i*p®»ating  Profit  (lo  the  Company).. 

('r«9mtton  Expenseii . . 


...SU.374.9ia.7» 


...Sia.d2i  .TTTiS.in* 


IHstrlbiitlon  of  Net  Karnlnge; 

'I’o  fh«  Conipan.N  ; 

For  Rntum  upem  Capital  Value: 

«ui  |!r»0. *.*88, . $  2, 177.177 .TD 

rn?»Tf--t  -HI  .-iihhthuu))  r*npi!sl  Cxpendituree.  slnre  basic 

•ppralsel  under  the  contract . .  .  •968.70h4?» 

InlfcTfst  till  \\«*rkhig  ('apttal . .  S.8B1.62 

Inteiest  on  Aulobus  tnvcstiiienl*  •  . .  IH.Olhi.lo 

Total..  .  . . ^  o,20:i. 835.1)4 

KTrpenae  of  financing— (Vi  of  l^c)  of  ibe  sum  of  |30.- 
286.295.00  Is  allowed  annually  to  the  CornpHny  to 
cover  the  expense  incurred  in  procuring  additional 
capital  This  amount  is  carried  direct  to  **KF»ervo 

for  FinarElng” .  .  I8l.45t  47 

To  the  City  of  Montreal  for  Annual  llental .  50»>.oon  (  O 

S'jf^ilus . .  . .  #«•  #.•••  7,l»lS  38 


Surplus  dh’isble  as  follosra  : 

City.  30^^.  ...  .  ...  ...  #2,S7n.M 

Compajiv,  .  •••  1.&83.68 

,  Tolls  Rediirtton  Fund.  50%  .  3.9.50,10 


•Includes  fTS.058  83  transferred  ffvm 
Unredeemed  Ticket  Aooount. 

KETEXUE  ACCRUrtfG  TO  THE  COHTAST. 

The  Gross  Revenue  for  tho  year  teeming  to  the  Company  from  the  Opera¬ 
tions  under  the  Contract,  together  Yvith  the  Miscellaneous  Rev'cnuc,  from  other 
sources,  has  been  distributed  as  follows  : 

Revenue: 

Allowances  from  Contract! 

Return  upon  Capital  Value  •••  y*.  •••  .. .$  r»,2d.3,835.P4 

Operating  Profit  . .  •••  •••  •••  •••  .«•  C7.9R.3..'!5 

20Cb  of  mvislblo  Surplus  •••  «t«  •••  •••  •••  1,583.08 


Other  Revenue  (Outside  of  Contract) 

Total  Revenue  «•*  *r*  .«•  ...> 

E.xpenditiires ; 

Tnlerest  on  Ronds  and  Loans..  ...  .,i 
Rxchangi*  on  United  Stales  Funds..  ••• 
Olher  Kvpenses .  tn 


8  .3.JWl„882.P7 
.  131,17285 


..,S  3.464.555.^2 


...3  2.4ffl.H41.V» 

...  3!»fi,r*n8  0(1 

...  in..3(>7.4r 


Total  Fxpenses 


Net  Tncotne 
l^e^s  Dlvideiids  at 


rate  of  per  annum....  «.• 


Surplus  for  the  .  . 

.Add  surplus  at  Dccen^ber  SisW  iPSO 


General  S'lrplus  ... 


R*v»e.niie  rasssngers.  1931 
Ue\cnue  rarj^ng^rk.-, 


Mileage,  19x11 
MHcasc,  193'.* 


TR.AMTV.ArS 
21 1 ,4r.8.523 
227.136.58! 


27,7,50.325 

29,305.54i 


At'TORrS 

?0.r82..'«0 

18.050.923 


inrt,n4s  M 

2.523.079  d'J 


tCTAl. 
VK2.MI. !'»!( 
245,1S7.r)Of 


:M.S25.1  1*( 

S3.SG4.810 


rLNAN'CIAL. 

An  examination  of  ihe  Financial  Statement  showi?  thsr  the  nst  tneeme  for 
file  year  amounted  to  $805,648.73,  a  decreaso  of  |1S4,195.45  over  1930.  Afte- 
payment,  of  dividend  the  surplus  for  the  year  amounted  to  8105.648.7.3  as  corti- 
pared  nlMi  82g9,8M.18  in  193,0. 

AM  fcjpcnditiires  during  the  y»ar  veere  dlosclv  mipervtsed  anil  the  atrlcte^* 
economy  vas  practised  lit  aM  dcparl.ments  ntthout  decreesirg  the  cfflclemcy  '-f 
the  service 

Owing  to  ihe  fact  that  interest  on  tho  Company's  R(jnd«  i.s  payable  m  either 
Canadian  or  United  States  Funds  st  the  option  of  the  holder,  an  nMf»>rcsoen 
espouse  o»'('.a8ioneJ  In  lOxTl  by  cichang*)  on  Now  5‘ork  Funds.  This  sum 

OggTHgHted  $t  96,695.00. 

It  not  noc*'j'pary  tt>  enUige  upon  the  general  coonrmilo  conditions  which 

ptrx^iled  during  tih-  Mar.  In  view  of  the  olrciinistances  your  T'irrclors  feel 
that  the  revjlts  obtained  bv  the  Compan.v  should  bo  considered  ssttsfartni-v. 

The  ‘‘ompany  <?\pi*nded  during  the  year  on  new  const rurt Ion  $983.629  08.  an'l 
has  uTittMi  (.rff  Si.'l, 5717.57  from  Cepltel  Account  for  the  vnluo  of  tiropeity  d:> 
carded,  ntaivitig  a  net  addinon  to  ('Rpital  A  nluc  uf  8!»fO07l  M. 

The  Company’s  share  or  tho  <5iy  of  Montreal  Snow  Removal  cost  fo*-  ^h« 
\rar  amounted  to  $2d3.:>'U.0.”. ;  v^hMy  the  total  snow  cxpctpse  for  the  uhoi-s 
yvHfem  amouTifed  to  8i27.*HS.  )9. 

The  ('ruupHMy  Ms <  paid  to  ihe  City  of  Montreal  during  the  rear  for  t^ry^ 
RernoNal  as  «b'>\e.  for  nidmary  taxes.  pciTiiite,  e«r.,  and  on  eccount  of  Ciry 
I'entRl.  th»’  .'■um  ot  $1,180,226.97. 

TKANSPOKTATION  SKnVKJr.  to  the  south  shobb. 

Tn  1931.  :onr  Company,  at  Him  rerpjest  of  tlv?  ••Ulz??is  of  Rongueuli  and 

Montreal  ^outU  and  uith  the  of  thn  C’hy  of  Montf>'sL  and  th®  Montreal 

’ri'amw av .s  (^oniniissfon.  rigrr-erl  to  operate  a  Imis  service  for  a  trial  period  of 
nine  months,  hervveen  the  City  of  I.ongupull,  ihe  Tohm  of  Montreal  South  and 
(ho  (Tiiy  of  Montr»'al,  over  the  new  Harbour  Hridge.  This  trial  service  euil^'d 
on  the  31*t  Hecemh^'v  last,  but  was  ©Ntended  for  a  further  period  of  f(*nr 
memths.  in  order  to  allow  the  interested  parties  time  to  reach  an  understanding 
ss  to  lerm-s  and  I'fjnditifnis  of  a  new  cont?*a.ot  for  %  definite  perio*f  of  v-ears. 

'rh'*  Company,  with  the  apprirtal  of  the  Citv  of  ATontreal  and  tho  Montreal 
Tramways  r’onimi8.«»ion,  made  application  to  the  Quebec  I.eglslafnre  for  an  Act  to 
•anK'iuI  i's  (.'harter  granting  It  the  right  to  extend  Its  transportation  system  to  tho 
Cit.v  of  l.ongueiiil  and  the  Town  of  Montreal  ISouth.  This  right  has  bevii 
granted  b.v  the  I.4egis)atuFe. 

The.  iPTiTis  of  tlie  r:ontra('t  het.’.veen  the  Company  -and  these  tw'o  Munlrt- 
are  under  negoMatton. 

The  terms  of  an  Agreement  to  be  made  with  the  Montpea.l  Harbour  Cnm- 
mlsslopers  for  the  opcralioti  of  this  servico  over  the  Harl>our  Rndgc  are  still 
tind-’F  discussion. 

TI  NNEE  rM)ETC  f  ANAI,. 

The  (mn5»njctmn  of  a  tunnel  under  tlie  Canal  ©t  Wellington  Street,  refetred 
lo  in  our  last  Annual  Rcpoit,  Is  still  prrM’eeciing.  It  is  expected  that  Ihis  woi  .x 
V'tl!  ho  coniplcted  before  the  end  of  19.32. 

TK.Uh  WORK. 

r'urlnc  Hie  vear  7.77,  mhes  of  ainglu  track  were  added-  to  the  Company*’* 
vx’jzieni  and  S.P.’i  miles  of  single  irack  reviewed  and  rcrvjnstructcd,  tnakiiig  li 
total  for  new  corisinietiori  and  rene'wala  of  16.70  miles  of  single  track, 

•N'ev  traek  extensions  wore  made  ; 

t)u  I  •ebu'lmicr,  from  ! M'.sCa rrieres  to  Belanger:  on  Gtronard.  from  ^t.  .lomea 
lo  Slierbrooke;  on  Grand  Ifoulevard,  from  MonklamI  to  Sornerlcd,  and  on  Hom- 
rrled  Avenue,  from  Grand  Boulevard  to  Walkley  .\vcnnn:  on  Jean  Talon,  from 
St.  fyawrenco  to  QuerNs.  on  f'ark  Avenue,  from  Atlantic  to  .b.Mn  Talon:  on 
Ilcjcheiaga  at  f^t.  .le.'ui  dc  r>ieu  (.s»*cond  track);  on  Querl>es,  from  Ugilvy  lo  Blair. 

Main  track  renewals  vere: 

On  I ’on'-hester,  irorn  Mln*lsor  to  Beaver  Hall  Hill:  on  Girouard,  from  Teii'«^> 
bo’ine  lo  C*>te  St.  l.iin;  on  IbervlIIu,  from  Baelul  to  Mount  Ilo>al;  ni\  Jeau  Talon, 
from  St.  I. a  wrench  to  St.  Denis  Street;  on  Bark  .Av»-nur,  from  Pine  Avenue  to 
Mount  f:o.'al;  on  St.  Deni.*!,  trom  r.*eKleurltnont  t(j  .lean  Talon:  on  blh  .Avenue, 
f.a<’hine’  on  Hitchelaga.  at  St.  .lean  de  DIeii:  on  Ibcrwille,  from  ttie  subway  ti) 
Msss^on  Street,  on  (^uerbes,  from  Jean  Talon  to  Ball;  on  St.  Catherine  at  C.  P.  K. 
Viaduct. 

A  number  of  track  Inter'sectiony  were  renewed  throughout  the  City,  rrtiii#» 
new  ntersvetiops  were  put  In  on  f'ark  Avenue.  Jean  Talon  and  OgiUT,  for  a  loop 
St  the  new  ('.  P.  R-  Park  ,\'f'nu(?  Station,  also  on  Sherbrwjke  and  (Jirf>uard  and 
St  James  and  Oirouard  to  use  new  .*!ub*.vjiy  on  (ilrouard  Avenue,  and  at  liolan- 
ger  and  Delorlrnler,  and  Kosomount  and  Delorimlcr,  lo  use  new  subway  on 
Deloiirnlcr  .\\enue. 

New  (invc.*!  were  put  In  on  Dorche.ster  Street  at  Metcalfe  and  Resv'er  HaiJ 
Hill  to  connect  tho  track  in  its  new  position  ou  Dorchester  StrecU  as  widened. 

Owing  to  the  completion  of  grade  separatUms  crossing  f'  ft.  tracks  at 
rsrU  Avenue  and  Jean  Talon  Streef.  Ihe  comp.'iny  mad»*  substantial  Capilnl  .A' 
couiF  Investments  for  track  conatnnuion  in  Iho  vicinity  of  the  new  U.  I\  l;. 
S  at'on  ou  T.ark  Avernte. 

l.ipubie  track?  were  laid  on  .lean  Talon  between  SL.  Datv  rence  ami  Querb-* 
Avenue,  .^nd  als'j  between  Ogilvy  .'ind  Blair  Aveuue.'a  on  Qiieripc.’*.  A  single  lra!k 
loop  0,1  ll’jichison.  Ogilvy  nnd  Cjuerbe.s  .Ncenue  ))rovld«'s  terminal  facilities  for 
Jl;e  S’rjtlon  aervlcft,  Tho  (i«>tjbh-‘  U’a»  k  lines  un  Datk  .^^fuu•*  have  tilsfj  been 
pxiended  northwards  fi*or!i  AiKimlc  to  Jean  'I'alon  over  a  new  nglu-uf  •  w  ay  opeiie!j 
by  the 


GIROCARD  AVKNtK  SGBfVAT. 

f.>uj*lng  th®  5*ear  a  subway  under  the  trax:ks  of  the  C.  F-  R-  Oirouard 
Avenue  was  rumpleted,  and  ihe<CompaJiy  paid  to  the  City  of  Montreal  tlie  sum 
of  $.'>0.0(X)  whicll  It  had  aereud,  tviUi  the  oonsent  of  the  Montreal  'rrainways 
('ornmisslon.  to  oontribute  as  its  share  of  the  total  cost  Diereof,  it  being  under¬ 
stood  that  this  contribution  is  to  he  tivated  as  Capital  Value  under  tho  tcrins 
of  our  Contract  with  the  City. 

Ipoubte  tiMc.ks  were  laid  under  iWs  subway  and  extended  to  connect  with 
Hi.  James  and.  Sherbrooke  Slraeta. 

I  AUTOBCS  SEKVICR. 

The  autobus  service  which  was  Inaugurated  In  1925  as  a  feeder  to  the  'Tram¬ 
ways  Hysteiu  has  expanded  so  rapidly  that  tt  now  operates  in  many  eoctions  of 
(he  City  and  bi  some  outside  areas.  ILs  progress  con  best  be  appreciated  by  the 
following  figures:  ,  ' 


Bua  miles 
Operated 
287.694 
1.543,632 
2..S6H.8S*; 

A  716.843 
4.163.(18.5 
4,rM9.274 
5.7)65.704 


Numl>er  of  Busee  Bua  miles  Revenue  Passengers 

Year  tu  Service  Operated  '  Carried 

1025  2.S  287,694  1,026.6,30 

1926  .57  1.543,632  5.370.47.1 

1927  76  2. 868.886  16,728.326 

19'JS  fcj  .3  716.843  14,1.50,625  | 

1!*’;9  lol  4.163.685  16,424,948 

1930  121  4,7m9.274  18.0.50.923 

1931  1.5.5  5..565.704  20,682.580 

Tn  1931  the  nurnher  of  paKsengers  carried  at  special  bus  rates  was  7,962. .574. 
while  during  the  some  period  the  pasaeiigura  carried  at  tramways  rates  wore 
12,720,006. 

New  rourtes  were  Inaugurated  durljig  the  year  as  follows  t 
Ijifleur  Ateniie— From  New  Av'^nue  to  St.  Pierre  au*  Liens,  started  January  3rd. 
EimKiieiiit  Service— -From  Ontario  Street  to  Cliambly  Road,  started  May  8th. 

SI,  Helen**  lN4und — From  Ontaiio  Street  lo  Hio  Island,  operated  from  Juno  2lat 
lo  October  13tii. 

Glen  Service — St.  Henry:  extended  fr(>m  St.  lo  Notra  Dame'Street  at  Cote 

St.  Paul,  started  January  28lli. 

Cote  dea  Nelges-Tovm  of  5timnt  Royal — Separate  bus  nsrvice  combined,  Novem¬ 
ber  1st,  Queen  5Iary  Road  to  C.  P.  R.  Nation. 

PeauWen— From  Park  Avenue  to  Paplnenu.  started  r>ecember  7th, 

Si.  Lawrence  Boulevard — .lean  Taoln  to  Gouln,  started  Mayf  8tli. 

Maisonneuve  Park — ^IVmporarv  Summer  service  from  Eastern  terminus  of  8her- 
brooke  bti.s  line  to  Maisonneuve  Golf  Links. 

Ihe  Hi:  ICxperimenlal — Started  May  Mb.  discontinued  December  6th. 

Park  Avenue  F^xtension — Dt»tontInu#»d  December  20th. 

Ltin^tieiiil  Bus  Serxloe — rjiverted  form  St.  Laurent  Street  to  GulUatane  Street, 
October  20th. 

Xt.  Joseph  Boulevard — ^Tumf.Tig  loops  added  at  each  end  of  route,  December  22nd. 
Sherbrooke  Street — (a>  Dumslde  and  Deraontlgny  loops  discontinued  and  east  end 
of  rticult  extended  frt>m  M'urtele  lo  Moreau  Streets,  July  16th;  (b)  Route 

choiiged  from  Lavai  De  Bullion,  October  2l8t. 

rom^R. 

During  tho  tnonth  of  January,  1931,  the  new  Queen  Mary  Road  Substation 
referred  to  In  tho  last  Annual  Report  was  cut  Into  service  and  Is  now  in  dally 
operation.  Subatantlal  operating  eoc^nomles  have  been  effected  through  this 
Installation. 

At  the  St.  Denis  Substation  the  electrical  layout  haa  been  entirely  rearranged 
and  switching  equipment  mndemlred.  SlinUar  work  has  been  carried  out  and 
conrpliitod  at  tlie  SL  Henry  Substation. 

GCLVKRAL,  ' 

.\n  of  the  Company*8  buildings  and  equipment  were  aisintalned  at  their 
turuAl  high  standard. 

During  the  year  the  boiler  plant  at  the  Toutille  Shops  was  entirely  remod¬ 
elled  and  Ivio  2(10  H.P.  boilers  Installed  with  oil  burning  equipment,  wlxich  It  is 
anliclpatud  wUl  effect  large  savings  In  both  fuel  and  labour  e[xi>ensea. 

MCTUAL  BFJVEFIT  ASSOCIATION. 

Tt  may  not  be  out  of  placo^lo  refer  briefly  to  some  of  the  actlvlllee  of  the 
Montreal  Tramways  Mutual  Lteiicflt  Association,  organized  In  1903,  and  which 
comprise.?  as  members  all  the  pennanent  employees  of  the  Company,  numbering 
over  4.50(1.  At  the  end  of  T>erember  there  were  118  employees  receiving  Old 
Age  Pensions  hC  the  rate  of  S6(».60  per  month,  and  66  employees  receiving  Per¬ 
manent  DisabUlfy  Pensions  of  $45.00  per  month.  In  addition  there  was  paid 
o«jt  during  tlie  year  In  beuefita,  diicctly  to  luerabera  or  to  their  beneficiaries,  tho 
following  amounts  : 

Insurance  at  Death  .  ...  >«<•  •»-  $40,000.06 

Sickness  and  Injury  (off  duty)  teneflts,  ...  •••  «•>.  35,955. 4-4 

Medicine .  2.479.58 

MeiicAl  .Atteiidaaco . .  •••  .  14,400.00 

The  Association  has  a  Medical  Department  comptislng  aerejt  phyalclans 
und-r  the  .supervision  of  a  Chief  Medical  Officer.  Offices  for  each  physician, 
[ullv  equipped  for  first  aid  treaiment,  exemlnatlcms.  consultations,  eta,  are 
located  at  rill  of  tlm  important  divisions  of  the  system.  U  Is  also  the  duty  of 
nhvslclans  to  attend  members  at  their  homes  when  required. 

.All  active  mcml>er»  and  the  Company  jointly  contribute  to  the  malntenanca 

of  the  Association.  .  . 

■W>  are  pleased  lo  again  record  the  satisfactory-  relations  existing  between 
tbe  City  of  Montreal,  the  Montreal  Tramways  Commission  and  the  Management 
of  t)i«  (^-mpeny.  *  . 

4i.bmtl.ed  ua  behaU  of  th.  Board  of  ^  ««rr„, 

Prealflent. 

GEVEaVt  BAL-\XCE  SHFET 
For  the  I'ear  Faded  December  Slst,  1981. 

Af^SETS, 


Fix**!  Assets : — 

Cost  of  Hoad  and  Equipment., 

Track  CoiiPlinictlon . 

Klertrlc  Construction  •••  •» 

Genera  1  Construction . . 

Real  E:state  and  Buildings  •••  • 

UolMng  Stock  . . •. 

Cower  liants . ••• 

Tools  and  Machlnerv  ...  ...  ,,, 
Mlscellanoous  Equipment  ,,, 
Office  Furniture . . 


•  •,.$41.1159.399.76 

...  4,599,601.33 

•  ••  2.082,963.65 

....  12.5.386.52 
...  3.777.375.00 
...  5,778,203.14 

....  3,761,417.71 

163.166.17 
..  4+5,8,57.79 

...  31,994  94 


T''tal  Fixed  Assets  .  .. 
Investments  (»nclud1ng  f^rcuilt 

panles  at  mst) . 

Current  Assets  :  — 

Ca'h  in  Rank  and  on  band 

Fall  T/oaiis . 

Sinking  Funds  tCaslu  ,.  , 

,4r:c»jiints  Urceivabic  ... 


. 859.815,496.61 

lUien  of  Subsidiary  and  Associated  CoTTk- 


.$  r*«7.748  8H 

.  1,312. C*00.0() 

,  92165 

.  76,784.98 

,  499,288.06 


lnv‘».Bilm<*nt.3  n(  oos(  — 

Fnr  Dcc'iMint  nf  CiiaranfeM  r'lnd . . 

F((t  nccf'urit  of  Maintenance  and  Renewals  and  Olher 

l’*iinda .  . . 

(Maik^t  \aluc  at  (Jiinr»M|  l»it»:es  $2. 556. 731. 25)  ... 

iy'al  Ojn*e3it  Assets..  ...  ...  ...  »«. 


CapK^l  lilabtlltles  ■  — 

(.'apiial  f^torlv  »(*omnmn»  .  . 

nnd  Hrfnnding  Moiigoge  5<;c  (Jold  BondJ 

d’D^  PH  ; 

AiplH‘rircf| . .  . 

Issm-'d  mid  (^ulrtandine  .  *. 

('Jencial  mid  KefutKlmg  Mott^nge  SlnklDg 
l’'ijjid  (iuld  HomH.  due  1955; 

(Authorized  .^HXi.noO.fUMi.hO) 

:'terlo8  .  ....  *» 

Series  ”H”,  . . 

.'Series  “r*”,  ...  ...  ...  ..c 

Scries  Ti’  ,  5Vc . 


Bunds  rericemetl  by  Slnkliig  Fund... 


Total  FepITnl  IJabilltlc 
Li.'tbilftlcs  :  — 


.  11.826.5n\ 

.  2.600/100 

.  2.50h.o0*» 

.1.000.000 

$27.926..50O 

280.20() 


A'tMvinla  mid  Wages  ra>aMe . 

Accrimd  rMtere.-u  <  Fayable  in  U.  F.  Funds).. 
Knip!o>ee3’  Dc-po.sits  ...  . . 

fTnclalriied  I  »i\  idcrids. ...  . 

SusiK-nse  Acrounr . .  . 

DIvidc-nd  P3.v?»hie  .lunuarv’  1.5th.  1932..  ... 

City  Kenial.  quarter  endod  DcreniT^er  31at,  J031 


27.646.300.00  48.997.300.00 


tWI.tXiOjM.I 
40^,681.4-1 
342.S6T.:;9 
l’,9.687.5+ 
1 .956.57 
481.373.41 
176.61)0.(10 
125.000.(X) 


lotal  Current  Ll.ihilUlcs  ...  .  . .  1.770,66636 


Recerve  Aconmt  .  ...  • 

Reficrve  for  l-'innnclnf . . 

Reserve  for  Unused  3'ickets  ..  ... 
Maintenance  and  Renewals  ReseiAe 
Tiepreciatlon  Jb’sqrve,  Autobus...  . 

Contingent  Rfserve  Account . 

Tolls  keductlon  Fund  Reserve...  . 


2.2ro.ono.06 
. 397 .578. 1 4 
..  560.00000 

. ..  860,161.74 

...  874.928. :;o 

...  500,600.00 

...  4  78,920.64 


Sui-pUiS . — 

As  at  l'>erenib*»r  -31st.  1936..  .  ... 

For  the  year  ended  L»eccmbei  Ulst,  1931. 


$2,525,679  32 
105.648.73 


Monlreal,.  24th  Fcbi-uaty.  1932 
Approv'ed  on  behalf  of  thu  Direct 
HOW  A  n  I  >  MU  R  RA  5' . 

rp:ai;dry  li:ma:>. 


Verified  in  a’.n^ordatioe  wllh  mir  Repoil  of  this  date, 
Sr?llARi*.  MlLiNL  &  CO.,  C.A 

Pebnjary.  1932.  Audilurs. 


Oertified  Correct 

H.  K.  SMITH, 

Comptroller. 


Okanai^ari  fruit  men  ex-peci  un 
apple  'TOP  of  G.OOO  carloadfi,  or 


The  bull  and  Hie  bear,  then,  eaeh  j  pjant  in  New  York.  Also  the  old  |  ’whieli  would  -tt 

b.ns  his  place  in  Hie  eoniiuet  of  husi-  :  plamt  at  Edmonton,  Canadn.  xvas  re-  jthp,n"  an  exportable  su’-nlux  <,<' 

AIHmuKh  'excepUmud  condS^^  |  UoTxlilh  ihirincreased  ^effirTenS'  j  fererice"and  ’i'he  '’dSre^-ftiin'i’n^'r 


fill  of  nnporfnni  restilr.x  at  the  Em  j  It  was  reported  to  (he  directors'  f'B’  the  indix'idual  growers  i.s  con- ,  .1111  ®'one  ^ook  2, <72, 400  pounds  and 
pire  Econoiril'  ('onference,  wliere  it  .  in  session  in  Regina  during  Iho  past;  sidcrable.  |  State  747,000.  The 

1."  believetl  a  permanent  tarlft  sHur.  j  vxaiek  that  umler  legislation  enacted'  — -  -  .  ’’’'n'  nnn  was  United  States 

Hire  will  lie  built  to  operate  to  H.cir  at  Hie  recent  .session  of  tlie  Sas-  |„4„-„ati,onal  Trade  In  i,"  ’  "fVi  r,  .0 

advantage.  katel.ewan  Legislature,  the  govern-  ”  ^  .L  I 


terparl  to  the  other,  and  speculative  j  jn  J928  it  obtained  exclusive i g^ghabl'e^tha^*' the  enUre ^surnhi-^ca” 

wmlirbeeume’Tverv^Sa!^^^  marketed  thi.s  year  in/he  British 

would  become  a  xti.x  imbalanced  af-  U)f>verages.  This  process  made  it  isIpr 


Butter  Producers  Discuss 


inent  will  make  sidvanees  to  the  pooD 
up  to  a  total  of  $.'i(>0,(Ki0  to  enable  | 


Meat  Showing  Growth  '  ourcha.sers  were  Alaska,  (jhliia,  .la- 
_ _  jpan,  Peru  and^St.  Pierre  and  Miqne- 


. . beverages.  This  proce.ss  made  itlisies.  --- — 7—  it  is  anticipated  that  tho  neces-;  ^.ress.  The  money  value  of  it  in  rpouRrv’ alY  .shoxvmd'' deeld^'^ 

■ _ I  possible  to  produce  ginger  extract  Berry  growers  are  also  expecting  Regina.  Ihe  fiixal  p.t>ment  of  ^ary  funds  will  be  availatile  to  the  yjarch.  .$726,()7(i,  was  .$.312,273  more  !  pygu^y  export  was  more  than 

in  large  quantities  with  a  uniform- ,  the  same  conditions  to  assi.sl  them  ou<-‘  and  •one-eighth  cents  jier  hiisliel  pool  imediately.  In  this  expeela- >  than  .March  a  year  ago.  The  (luan- i  jjreater  than  March  of  the  year 
NEW.SPRINT  -M.lKKET  IN  J,4PAN. winch  previously  had  been  ob- 1  substantially  in  increasing  .sales.  >  on  the  l!i2S  wjieat  crop  wfli  be  paid  ficn  the  office  staff  has  been  set  to;  titles,  however,  were  mueli  greater  i  fg,.g  ‘  saited  pork  rose  from 

!  tained  only  in  small  lot.s.  With  theiThey  look  forward  to  an  advantage!  ...  u.,„i,«,,.hpw-m  wtif-o  noid  compiling  Hie  data  required  than  the  money  value  indieate.s.  ac-  !ii  tan  „ounds  to  VtS  200  fresh  nnrk 

Ottawa.--]!!  1020  no  shipment  of  ,  e'luipment  for  Hie  Lloyd  proce.ss  in-|of  30  cents  a  ease  o\Yr  tiie  | ''’’V ^ the  cheques  can  he  is.sued  .  :  ,.,ml  ing  Id  Ihe  Dominion  Burciiu  of  !  1 28. 20()  to  374,900  can meats 


Isles. 

Berry  growers  are  also  expeetin 


in  large  quantities  with  a  uniform- 1  the  same  conditions  to  assi.sl  Hiein  one  and  one-eiglith  cents  tier  hiisliel  pool  imediately.  In  Hiis  expect 


Standardization  Methods  made  to  the;  Ottawa.  Can, ada  .s  international  Pork  in  barrels,  fresh  pork,  salted 

_  growers.  !  meat  trade  is  making  impres.sive  pro- |  pork,  mutton,  canned  meats  and 

T,  f  I  .  ,  ,  ,  .anticipated  Hiat  tho  neces-;  ^ress.  The  money  value  of  it  m  ,  poultry  all  showed  decided  pain- 

Regina.  —  ihe  fiixal  pajment  of  .sary  funds  will  be  availatile  to  the  vjarcli  .8726  (;7fi,  was  .$312,273  more  1 


anadian  newsprint  to  Jiipaii  was  ro- j  stalleti  al  t,he  Hudson,  \.Y.,  plant,  t  Slate.'  produti,  which  in  the  past,  t  ineinhers  who  rieli\ere(i  wheat  tv  it  ik  luyini.od  cuil  t.liat  as  the  lhJ8  statist 


corded  and  in  lO'U*  the  (jiiantit.y  was  !  the  company  hegaji  makiiiL”  all  ofihas  V)een  the  etiief  eompf^titor  in  i.hr  I  the  poo!  that  year,  hut  who  madti  no  erop  was  ihe  lariic^sr 


.from  OhI.hhO  to  737.300,  pickled  pork 


neRllgihlo.  aniounUng:  to  roughly  I  its  i^in^er  extract  there,  f  riuil  ihen  | iniporf.anl  foreign  niarkeis. 


.5OO  pound®,  but  In  1031  Canada  at- j  this  had  been  mado  al.  tho  'i'orontoj  All  branches  of  iIk*  afu'ieiiliural  !  rneiii  will  he  made  during  May,  and 
tained  the  position  of  tho  second  *  plant  and  shipped  to  the  various  I  industry  in  tiiis  i»r(t\inee  are  hope- las  (siily  as  possible  in  the  month. 


,  deliveries  in  1020  jiool  The  pay-  when  the  wheal  pool  handled  over  the 


Tlie  export  of  i.iic'in  and  luiin  miHie  ,g  from  22.5.700  to 


mutton  and  lamb  from  34.300  to  40.- 


LOS.fMiO.noo  biisliels  the  task  of  pre-  pounds  t,,.,'  montli  as  eonipnred  wiili  pickled  beef  from  4,800  to  12,20n, 
paring  information  from  Hie  reeord.sls.'' 1.700  in  Matcli,  1031.  (.Jreat  Bril-  j;,,-,')  fy(,p,  ifi.ijop  •to  515,100. 


n 
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PUBLIC  FAVORED  Business  Rebounded  From  Bottom 
BY  PRICE  SETTING  i  Of  Depression  Near  End  of  Quarter 

OF  IMPERIAL  OIL 


Br.  SYDNEY  B.  SMITH. 


Statistical  Review  Indicates ; 

Dominant  Position  Held  | 
In  Industry 

EARNINGS  OFF  SLIGHTLY  i 


Results  In  1931  Will  Be  About! 
63  Cents  A  Share  Compared ' 
With  71  Cents  In  1930— Big  | 
Outside  Revenue  ^ 

Toronto  Bureau  The  Financial  Times. 

Toronto.— Inrlppendents  anions  the 
f'anadian  oil  refinin.s  and  dislribiii- 
ing  companies  have  stated  that  Im¬ 
perial  Oil,  Otd.,  .sets  the  price  for 
ga.solinc.  Furthermore,  it  has  been 
argued  from  this  in  some  quarter.s 
that  the  ability  of  Imperial  Oil  to 
set  the  price  has  not  worked  out  la- 
vorably  from  the  standpoint  of  Ihe 
consuming  public. 

StatislJcs  indicate,  however,  that 
from  ii  praoticiil  stiindpoint  at  lea.^t 
the  .situation  has  worked  out  decid¬ 
edly  in  favor  of  the  consuming  pub¬ 
lic. 

An  executive  of  one  of  the  leading 
refiners  and  distributors  made  Ihe 
statement  that  independents  could 
not  raise  the  price  of  ga.soline  for 
fear  of  going  out  of  busines.^.  Phis 
is  taken  to  mean  that  they  would 
lose  business,  becau.se  Imperial  Oil 
would  undersell  them.  It  appears 
obviou.s  from  this  evidence  alone 
that  Imperial  Oil  has  been  the  dom¬ 
inating  influence  in  keeping  the  price 
down.  Yet  Imperial  Oil  is  in  busi¬ 
ness  I'o  make  profits. 

Opoi'uiiiig  rroilts  Cuf. 

A  review  of  the  annual  statements 
of  Imperial  Oil  for  the  past  screral 
.'ears  throw.-  light  on  the  position  of 
the  industry  in  Canada  generally,  as 
regards  the  price  factor.  In  IfiSO 
operating  profits  of  Imperial  Oil 
were  almost  cut  in  two,  as  the  fol¬ 
lowing  figures  indicate: 

ini’S  1P2!I  1^.^0 

|20,I36.37rt  .  .1:20.951.803  $11,153,765 
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A  NOTEWORTHY  ECONOMY 

'I'hc  iirolilablc  iiiul  prodiictixe  ligures  and  facts  of  a 
businf>.s — (icneral  Statistics  -  promptly,  accurately  and 

4 

economically  arranged  and  tabulated  b\’  the  1*1.  NC-HED 
HOLE  METHOD. 


Recording  and  Statistical  Corporation  Limited 

MONTREAL:  407  McGill  Street.  TORONTO:  137  Wellington  Street  West. 
S.  P.  MAPES,  General  Manager  CULBERT  SCOTT,  Resident  Manager 


ja  tribute  to  the  inunieipalitie.s  tlicm-  nicipal  defaults.  As  you  are  awarelwi.se  it  can  never  become  effective, 
j. selves  and  to  their  ratepayers  and  the  Ontario  .Municipal  Board  as  it  j  The  key  to  safety  so  far  as  credi- 
i  creditors  that  no  one  lost  heart  .ind  I  is  in  future  to  be  known  has  func-Uors  are  concerned  is  that  no  plan 
that  no  panicky  conditions  were  tinned  for  twenty-five  years  with  itsjdeallng  with  the  indebtedness  can  be 
created.  .\s  an  example  of  the  faith  Juri.sdiction  in  municipal  nratters  in- ‘adopted  until  it  is  ratified  by  the 
that  creditors  have  had  may  f  say  I'roasing  year  by  year.  The  Board  |  Municipal  Board,  and  that  body  it 
j  that  while  wu  its  for  pa.-t  due  debts  ,  has  performed  ii.scful  service  and  it !  self  can  only  approve  of  a  plan  if 
jeoiifd  have  been  flying  to  the  luue  is  intended  that  the  benefits  thereof  j  either  it  has  been  adopted  in  ad- 
:Of  hundreds  of  thousands  of  df>llars  | -'hould  be  extended  so  that  our  "nu-ivance  by  a  majority  of  all  creditors 
I  only  one  Divisif)n  Court  summons  nicipaliiies  may  come  more  and  more  !  or  failing  the  securing  of  such  ad- 
j  for  .$2.50  has  been  served  upon  tlic.-e  to  feel  that  there  is  in  existence  an  jvance  adoption  it  is  not  subjected  to 
j  mimicipalitie.s.  :  authoritative  body  to  w  hich  they  may  written  objection  at  the  hands  of 

An  another  illustration  of  the  fa(  t  ,  look  for  guidance  and  a.'isistance.  Itjone-third  of  the  creditors  after  <ap 
I  that  confidence  has  not  been  do- ‘is  not  intended  that  the  Board  should  :  plication  to  the  Board  for  approval 

isfroyrd  attention  i.s  drawn  if>  ibe  .  usurp  functions  which  properly  he- *  has  been  made  and  notice  of  the 

fact  that  tax  collections  have  ini- 'long  to  the  municipal  council  of  the  . proposal  ha.i  been  advertised  for  :,i 
proved  sinr-e  the  assuiance  of  eon-  electorate,  hut  to  ensure  that  muni- [least  three  months  prior  to  the  time 
Economic  conditions  took  a  turn  for  the  bctier  in  point  toward  stabilization.  The  advance  In  the  price  :trol  was  csiablislied  and  adoption  nf  lipul  government  and  administration  '  when  any  order  can  be  made  by  the 

.March  the  index  prepared  for  The  Financial  Times  of  Dominion  Government  bonds  since  the  first  of  the  |  tax  prepajnnent  method.s  has  indi-iure  strengthened  and  improved.  j  Board, 


.  .  „  J  t..  ,  •  year  has  been  considerable  and  the  consequent  decline  ,  rated  that  the  taxpayer  is  willing  lo  !  Ihe  scflenic  of  the  Act  in  relation  |  as  I  sav  this  double  safeimarH  of 

being  86.9  compared  with  8o.1  m  February.  Ow  mg  ;  long-term  interest  rates  is  a  constructive  factor  of  ;  assi.M  in  the  effort  to  restore  sia-'io  defaults  i.s  that  where  the  Board  |  the  riUtfof  [he  creditor  Sid 

mainly  to  gains  in  ihe  textile,  automobile  and  iron  and  1  importance.  Notice  deposits  showed  further  gain  at  the  ■  bility.  i.-  satisfied  that  real  default  ha.s  oc- I protection  of  his  intere.sis 

steel  industries.  Ihe  sub-index  of  business  operations  ,  first  of  .March.  Sstock  prices  were  temporarily  firm  j  Altogether  there  are  many  *-oai-  curred  or  is  in  all  likelihood  jnes-jan,]  g-jy^  tf,  any  operation  of  the 

moved  up  moderately.  Wholesale  prices  were  nearly 'in  .March  precedent  lo  further  decline  in  the  early  j  forting  factor.s  to  be  derived  from  ;  eapalilc,  it  may  bring  into  play  for  ,  affairs  of  a  defaulting  municipality 

maintained  and  the  records  of  the  last  seven  months  |  weeks  of  April.  , consideration  of  what  ha.s  transpired  Il'ich  a  iiiunicipality  the  special  pro-|a  feeling  of  confidenee  on  the  part 

'in  the  past  six  montha  or  so.  and  I ' ii’icns  of  the  Act  so  as  to  protect  ^ of  debenture  holders  generallv  that 
Econamic  conditions  effected  a  mo- '  the  change  was  .sligbl,  the  trend  was  j  clinc  in  wholcaale  pricps  in  manylwhilc  in  one  or  two  cases  parlicii- [  the  "'hole  situation,  prevent  chaos  i  their  rights  will  not  li"htlv  be"  intcr- 

direetion.  I  other  countries  should  be  kept  in  larly  the  pull  is  going  to  be  a  long  aiiil  enable  a  pi  oper  solution  to  be  !  f(>red  with.  " 

attention  ha.s  been  paid  '  mind  when  formulating  a  forecast  '  one  before  payment  of  ail  obliga- ‘  w  orked  out.  The  order  for  such  pur- |  ,,,  p„n,  iii  ■; 

in  1'vm  r,f  whirh  .iM.iti-  41-  I  index  composed  of  six  controlling  !  to  the  approximate  .stabilization  of  i  of  future  conditions.  tions  in  fuil  will  be  possible,  there!  pose  is  obtainable  upon  application' 

?sonnonit  renrf.,4on(  Ja  i  factors.  For  the  first  time  in  many  [the  Canadian  price  level  -n  the  last  |  The  price  of  Government  bonds  'i.,  a  much  more  hopeful  outlook  than  ;  of  the  municipality  itself  or  at  the 

ihc  c  factors  were  prac-  .seven  months.  The  index  of  whole- j  made  further  advance  in  March  par- j  there  appeared  (o  be  hut  a  short  instance  of  creditors  representing  I " 

tnc  compan.'  s  holdings  of  Interna- I  ,manimr...=  in  «hn«ino  n  n„in  Uain  Ml  in  xTai-nh  Thi  J  :.iioHnP-  thp  stvpnvthrnin-  in  gilt- i  n-wiin  n  i. ! -.u  1  nf  (hn  fnf,i  ,.Kn»o4inn«  I  Of  our  Ontario  municipal  securities 


a”'"'*  !tleratc  rebound  in  the  latter  part  of  I  in  the  right  dh 
u-i’«  '  fi’®  first  fjiiartcr  as  measured -by  an!  Jn.sufficicnt  ai 

was  added,  the  tot.nl  being  $9,105,838  inUov  ronino.nrl  nf  linr  to  the  :4nn,-nvi 


In  concIiKsion  may  I  suggest  that 
[if  to  any  extent  at  all  the  confidence 


finmi  In  -s- .1  ;  Itlcally  unanimous  in  showing  a  gainisalc  pricc.s  was  69.1  in  March.  Thi.s  alleling  the  strengthening 

‘  ,  J’  "O'cn  operrites  111  March,  wholesale  prices  being  the  ico'.Tipared  with  70.0  in  September.  In  ledge  bonds  in  other  countries 

(  olimibia.  Soiilli  America.  Other  in  '  .  .  .. 

co'.iic  is  indicated  in  the  f 
talile: 

1928 

$1,600,097 


?iif*  I  while  ago. 
i  bo  I  One  of  the  :nain  factors  to  pro- | 


of  Ihe  total  obligations. 

When  the  Act  is  brought  into  play 


1929 

$  t  .a93,64 1 


juicr  in- !  factor  to  show  a  recession.  Tnltlie  seven  months  the  drop  has  been  i  indicated  decline  in  bond  yields  is  |  ducc  .satisfactory  results  is  the  dis- i  controlling  management  of  the  af- ! /ha,  [up 
ollowing  j  jhe  case  of  the  index  of  prico.s  the  i  less  than  one  point  in  the  index,  also  a  constructive  factor  intercon- 1  pjay  of  a  degree  of  confidence  and  fairs  of  the  municipality  beeome.s  |  , 

drop  w.ns  confined  to  one  tenth  of  I  This  development  taken  in  Conner-  neeted  with  the  drop  in  interest' 

tion  w  ith  the  slowing  up  in  the  ue- 1  ratc.s  in  external  money  markets. 


i9::o 

$9,105,838 


tone  point. 

Constructive  developments  during 


It  will  bc^seeii  from  the  above  .March  in  five  of  the  indexes  of  oiit- 
ihat  out  oi  ( I  cent.s  per  .'hare  on  '  standing  importance  in  the  f.'ana- 

Iiiipcri;il  Oil  s  St  rick  ('arneri  in  1930,  jdian  trend  are  full  of  significance, 

no  Ic.si.  tban  31  cents  pi  r  share  was  iron.-idcred  in  connection  with  the 
derivcil  iroiii  other  than  operating  j  present  phase  of  the  business  cycle 

income,  in^  other  words,  the  com-  the  change  in  trend  even  if  the 

movement  was  -.noderate  should  in- 
a.s  .spire  confidence  toward  the  future. 


Municipal  Finance  in  Ontario 

By  H.  L.  CUMMINGS, 

Law  Department.  Attorney- General's  Office  of  Ontario. 


pan.v  earned  from  operations  in  C; 
nail, I  only  •17  cenl.-i  pr-r  share 
aga  nsl  dividends  of  50  ccnt.s 
share. 

Earnings  Estimate. 


per 


whether  it  be  that  of  a,  property 

UPWARDS  of  eighty  years  ago  I  rather  than  of  a  spending  body,  j of  of  a  debenfure  bolder  will 
our  municipal  institution.-  re- !  Even  though  we  recognize  the  truth  I  PfO'O  a  ms.s  in  the  long  run.  To 


.spirit  of  mutual  co-operatinn  on  vested  in  a  committee  of  supervisors 
the  part  of  all  who  are  affected  lo  be  appointed  by  the  Board  to  re- 
hy  the  circumstanees  of  default.  !  present  the  municipality  and  its  cre- 
There  must  be  a  complete  elimina- i  ditors  with  a  fifth  "wheel"  in  the 
Unn  of  any  political  aspect  to  the  person  of  an  independent  ehainnan 
situation  and  a  sinking  of  self  in-lof  the  committee.  This  body  will 
terest.  There  i.s  no  reason  why  anyltake  control  over  financial  anminis-  ■  anor, 

per.son  should  consider  that  bis  stake  [  Iration.  revenues  and  expenditures,  medium 


has  in  any  way  been  disturbed  by 
occurrences  of  the  past  six  months. 

new  Act  should  not  only 
re.storc  to  the  full  confidence  thai 
everything  possible  is  being  done  to 
protect  the  rights  of  the  investor, 
but  more  importantly  in  future  pur¬ 
chasers  of  such  securities  will  know- 
in  advance  that  if  by  any  mischance 
one  of  onr  municipalities  were  to  get 


It  is  true  that  the  moderate  rally  iceived  their  first  .general  charter  and  i  of  that  statement  we  are  still  prone  | some  extent  there  niay  have  to  be  an 
on  the  stock  exchanges  in  March  [from  1849  when  the  Baldwin  .Munici-|to  place  all  the  bhinie  upon  the  adjustment  in  certain  directions  but 
I  was  temporary,  being  followed  by  a  Ipal  Act  was  passed  until  the  present  ’shoulders  of  the  council  and  to  .show  i  this  is  only  true  in  one  or  two 
Earning.s  per  share  of  the  .stock  in  '  reactionary  tendency  in  the  early  [  time  the  basic  principals  of  our  s.v.s- I  little  inclination  to  favor  it  with  cases.  There  is  no  need  for  undue 


the  last  three  years  were  as  follow.^:  I  weeks  of 


1928 

1929 

1930 

of  the  extreme  weakness  in  New 

T’roiii 

operations  . .  7itc 

71c 

37c 

York. 

From  other  souree.s  17c 

28c 

34c 

The  moderate  gain  in  tbe  index  ' 

Urnni 

all  source.-!.  87c 

99c 

71c 

of  business  operations  was  the  most  | 

T!ie  annual  .statement  for  1931  i,ns  feature  from  a  barometric 

not  appeared  vet.  hut  estimates  ^i-c  standpoint.  For  three  years  aside 
made  that  eIo.se  to  63  cents  per  share  "’O"’  interruptions,  thus  index 

will  bo  .shown  to  have  been  earned.  decline.  The  question  is 

This  would  be  approximatel v  $8,-1' ^’^cd  .as  to  whether  the  decline  will 
OOO.OO'.l  from  operations  and,  say,  i  ^'C  continued  during  the  laltei  pait 
some  SS, 7011,01111  froin  oilier  ineoine, 
of  which  sligiiily  more  Ilian  .f8.00(i,- 
(10(1  was  eontribiiicd  in  dividend.s  by 
Internationa  I  1  'el  roleuin 
giires  for  1931  i 
..re  approximatel 
cents  per  shari 

operation.s  and  . 

income  j  measured  by  the  statistics  of  the 

It  would  appear  from  llie  above  j  nntpiit  of  pig  iron  and  sled  ingot  ' 
that  the  pi'ie(?.s  charged  by  the  eom- 
patiy  for  its  gasoline  and  oilier  oil 


The  form  of  local  home  rule  which 
we  enjoy  is  perhaps  the  best  and  I  serrations  a.s 


_  ,  ,  ,  ,  i  postponement  in  fulfilling  the  re- 

I  make  the  foregoing  general  ob-  P,  meet  every  obligation. 


the  actual  cliange '  * ^  stated  above,  it  is  only  in  the 


etc.,  until  the  woods  are  cleared.  The 
council  and  all  other  local  bodies 
continue  to  function  but  subject  to 
the  controlling  influence  in  money 
matters  of  the  supervisors.  And  in 
all  the  Board  exercises  an  appellate 
Jurisdiction  so  that  if  dissatisfaction 
arises  as  to  any  action  of  the  super¬ 
visors  redress  may  be  obtained  at 
the  hands  of  the  Board. 

One  of  the  principal  actiyities  of 
the  supervisors  will  at  first  be  to 


from  the  fetters  of  tradition  with 
which  the  system  in  force  in  the 
.Motherland  is  to  some  extent  sur¬ 
rounded  we  are  at  the  same  time 
not  subjected  to  sonic  of  the  influ- 
,  ,  enee.-  which  in  other  countric.s  have 

of  the  ypni';  aeeording  to  the  prete-  redounded  to  the  credit  of  muni- 
dent  oslnblishcri  .=uncc  the  readjust- Our  .sv.stem  is  some- 
-^ent  commenced  in  May  1929.  or  has ^ 

II  the  fi-  approximate  nuniimim  suitable  to  Iho  requirements  and  de- 

ini'icalod  ihove  f’’’^'"  "hieb  revival  may  be' 

eor‘ro(‘t.  only  !  expected  in  due  course. 


freest  in  the  civilized  world.  Free  I  which  has  occurred  in  reecnt  yrars  I  that  there  will  have  w  ork  out  a  scheme  to  put  the  In- 


w  ill  have  eorne  from  I  P'-iniary  iron  and  steel  indns- 

33  cents  from  other  i*''^  showed  considerable  resumption 


product.-  arc  delermined  largely  by 
its  income  from  invest nients,  ineliid- 
ing  Iniernalifiiial  f'elroleiini 
eau.se  of  its  huge  iiicnme  fro.n  cdbei 
.-oiirces,  the  eompaiiy  can  take  n 
small  profit  on  sale,-  of  iis  products 
ill  Canada  and  siill  make  a  reason¬ 
able  profit  from  all  smirep,-  on  ii.s 
lapital  stock. 


sires  of  our  own  people  and  their 
needs. 

While  the  foregoing  is  true  in 
principle,  wo  of  course  arc  ready  to 
appreciate  that  weaknesses  exist  and 
I'hc  order  received  by  the  Algoma  |  yo*iditions  may- creep  in,  and 

Steel  Co.  troni  Ibe  Canadian  Pacific  fhirt.y  years  oi  so 

Kailway  tor  rails  accounted  for  seen  siicli  a  lerolntion  in  the 

greater  activity  at  SauU  Ste.  Marie.  | funffons  of  local  government  that 
The  automobile  industry  subsequent  |  .  1'**'*^  been  placed  upon  tlio 


direct  our  immediate  attention  and 
endeavor  not  oni.v  to  stay  its  effects 
where  it  ha.-  occurred  but  to  prevent 
its  spread. 

T  refer  as  ymi  are  aware  to  the 
default  in  meeting  current,  obliga¬ 
tions  which  has  occurred  in  the  case 
of  a  few  of  our  municipalitie.s.  r,est 
however  there  should  be  any  niisun- 

t'o"much"deiav\si'nce^  [municipal  structure  burdens  to  which  [  derstanding  or  needless  fear.s  oc- 


not  often  appreciated,  and  beoaiisojj^  Pp  given  anv  thought  to  other 
1  believe  that  the  decentralization  ,pgypj,g^  gj,,j  ^^e  feeling  in  that 
which  has  occurred  Is  in  a  measure  jg  pj  optimism  rather 

the  cause  of  some  of  our  important  pessimism 

problems  in  municipal  fin.anre  To- [  ‘leaving’ the  situation  as  it 

day.  however,  you  are  not  so  inter- 1  p,.jg(g  ,y(jay  may  l  in  the  very  iim- 
ested  in  that  aspect  as  you  are  in  ,jjg,j  (jnre  at  mv  disposal  take  vou 
the  situation  which  has  developed  in  |  (he  ground  covered  by 

recent  month.s  and  which  little  a.s  1  ,j^p  special  provisions  of  the  new 
we  may  like  it  as  a  novelty.  i.<  one  j  jp  gp  fa,-  ag  they  relate  to  mii- 
to  which  it  is  essential  that  we, 


debtedness  of  the  municipality  upon 
a  sound  basis  so  that  obligations  to 
creditors  will  be  met  as  speedily  and 
fully  as  possible.  This  may  involve 
some  measure  of  postponement  of 
payment,  consolidation  of  debt,  sub¬ 
stitution  of  holdings,  etc.,  but  a 
practical  scheme  will  have  to  be 
worked  nut  and  it  of  necessity  must 
be  one  that  is  just  because  other- 


through  which  the  situation  can  be 
fully  controlled  and  which  should 
serve  as  a  last  trench  of  safety  to 
guard  the  investments  of  those  who 
In  the  past  have  always  found  our 
municipal  securities  to  be  as  good 
as  gold. 


BEOUTA  TO  CELEBRATE  JUBILEE 

Regina.  —  The  City  of  Regina  is 
to  celebrate  its  golden  jubilee  on 
August  23rd — that  date,  fifty  years 
ago,  marking  the  arrival  of  the  first 
Canadian  Pacific  train.  The  initia¬ 
tive  in  this  matter  is  being  taken 
by  the  Regina  Board  of  Trade,  and 
while  detailed  plans  have  not  yet 
been  worked  out,  one  suggestion  is 
that  the  formal  opening  of  the  new 
Canadian  Pacific  Railway  station 
should  be  arranged  for  that  date. 


Salary — And  Other  Words 


Inl.ind  Revenue  Review. 


No  English  word  is  receiving  more 
attention,  these  days,  than  the  word 
salar,'.  This  word  comes  from  the 
Daiin  salariiim.  salt,  and  the  first 
salary  history  has  any  record  of  w  a.s 
the  allowance  made  lo  Ibe  Roman 
soldier  for  bis  salt,  a  precious  eoni- 
■nodily  in  lbo.se  days.  Salary  to-day 
nieaiKs  monev,  which  word  can  be 
traced  to  .\loneta,  an  old  name  for 
luno,  the  adnvoni.sliing  goddess.  Tlie 
Kornari  money  was  made  close  to 
Moneta's  lomple.  lienee  from  her 
name  we  have  the  word  mint. 

The  simple  verb  lo  dicker  ha.s  an 
interesting  origin.  Dicker  is  a  *'or- 
ruplion  of  dccuria,  sel  of  loii.  'I'lii.s 
liatin  word  was  especially  applied  to 
a  bundle  of  icn  bides  used  by  Hie 
Romans  as  a  unit  of  tribute  and  bar¬ 
ter.  In  America  the  word  has  ac¬ 
quired  Us  present  meaning  t.o  haggle 
largely  through  the  bartering  i-ar- 
ried  on  with  the  Indians  in  the  early 
days  in  the  fur  trade. 

F'ormorly  the  flounder,  a  flat  fish, 
was  known  as  the  hull.  Probably 
becanso,  eaten  on  day.s  sel  aside  as 
holy  days,  this  'fish  became  known 
aa  holy  butt,  which  gives  us  halibut. 

Now  that  period  furniture  is  being 
revived  the  return  may  be  expected 
of  the  once  indispensable  antimacas 


year,  added  lo  the  records  of  the 
month  by  inodiicing  8.318  car.s  com¬ 
pared  with  5.477  in  February.  It  is 
anticipated  that  a  relatively  lar.gei 
mirnber  tban  in  prccedin,g  years  will 
be  produced  in  ctiining  montlis  .md 
that  the  peak  ot  the  output  will  con- 
.sequent ly  be  later  ibis  year  than 

usual 

Tbe  imports  of  raw  materials  foi' 
use  ill  textile  factories  during  Maicli 
indicated  increased  prepaiation  for 
operations.  Imports  of  raw  ^cotton 
were  10,21 '2.090  pound.-  compared 
with  7.074.000  in  I  be  preceding  month 
and  the  imports  of  raw  wool  were 
1.829,000  pounds  co.nparcd  with  513,- 


it  is  not  well  suited  or  to  wliieh  casioned,  let  me  s.iy  at  the  first  of  j 
it  has  not  been  adequately  adjusted.  I  niy  observations,  that  the  fiiianciaJ  | 
Until  the  beginning  of  the  present  j  PosiMon  practically  all  of  our  : 

centnrv  the  municipal  problems  with  j  ttionicipalities  is  .sound.  tVe  must, 

which'  a  council  wa.s  confronted,  'eniember  that  in  Ontario  we  have 
w  hile  they  were  real  in  their  time.  |9:5S  organized  municipalities  and  out  | 
were  as  not hin.g -compared  with  the  |  nf  that  large  number  actual  default  j 
multitude  of  affairs  which  have  toiba? 


occurred  in  univ  six  cases 
There  are  a  few  (very,  very  fewf 
other  places  which  may  have  some 
difficulty  in  weathering  the  storm, 
but  generally  speaking  the  situation 


be  faced  today.  TAfe  in  those  days 
was  simple  and  the  matters  to  be 
dealt  with  were  not  as  a  rule  com¬ 
plicated.  Then  too  in  those  evirlier 

day.s  the  council  reigned  supreme  in  |  is  not  one  w  bieh  should  ocrajiion 
practically  every  aspect  of  local  gov- j  alarm.  1  believ  e  that  most  of  our 
ernment  and  except  for  the  modest  j  inuniripalitie.s  have  fully  appreei.ated 
expenditures  of  the  school  hoards,  [the  desirability  of  protecting  the 
every  dollar  of  taxation  was  well  |soundness  of  their  position  and  have 
000,  Sugar  was  manufactured  in  [within  the  control  of  the  council  to  j  taken  steps  to  ride  through  the  pre- 
greatci  volume  even  after  .adjust- |  .see  that  it  wa.-  neither  required  of;  vailing  conditions.  Every  munici- 

ment  for  .seasonal  tendencies.  lm-|thc  taxpayer  or  expended  except  a.-v  pality.  no  matter  bow  sound  its  con- 

port.s  of  crude  rubber  and  petroleum  j  was  thought  necessary  by  the  council  jdition  may  appear  to  he.  should  do 
did  not  meet  seasonal  anticipations  |  Itself.  I  the  same  Ibis  is  a  time  when 

compared  with  the  preceding  numtli.  |  Today  how  vastly  different  is  the  ,  sound  economy  should  prevail  and 

The  niiiiin,g  industry  made  a  show- j  picture.  Progressively  during  the  expenditures  should  he  measured  by 

iii.g  far  from  brilliant  when  eornpar-  past  quarter  century  more  and  more  [  the  actual  income  and  the  ability 
ed  witli  the  preceding  niontli.  'The  |  ha.-  been  placed  upon  the  shoulders  |  of  the  general  horly  of  taxpayers  io 

of  the  municipality  to  undertake  on  i  provide  that  income, 
behalf  of  its  inhabitants.  First  this  |  M'e  may  therefore  congratulate 
enterprise  and  then  that  undertak-  our.-iolves  that  onr  municipalities  are 
ing  has  been  entered  upon  as  a  !o-  so  strong,  hut  at  the  same  time  we 

cal  and  community  matter.  The  [  should  nol  blind  ourselves  to  the 

municipality  has  become  so  -much  j  necessity  for  exercising  good  jiuig- 

the  father  and  mother  of  everybody  |  ment  in  local  government  so  a.s  to 

that  one  i.s  little  surprised  tlieseikeep  intact  the  solidity  of  our  posi- 
days  at  anything  which  may  be  sug-  i  tion 


coal  output  was  1,024,190  tons  com¬ 
pared  with  1,188.349  in  February, 
whereas  normally  there  is  very  little 
difference  in  the  production  of  the 
two  iiionitis.  Zinc  ship.iients  showed 
gains,  a  statement  which  can  not  he 
made  regarding  copper,  nickel,  gold 
or  silver,  after  the  usual  adjustment 
for  seasonal  tendencies. 

The  scarcity  of  loanable  capital 
at  reasonable  rate  for  building  pur¬ 
poses  is  resulting  in  quiet  season 
for  the  construction  industry.  The 
low  level  of  construction  awards  and 
building  permits  attested  to  the  lack 
of  activity  a.-  the  spring  season  com¬ 
menced 


gested  as  a  proper  function  for  it  to 
embark  upon. 

Asi  one  may  expect  acceptance  by 
the  community  of  the  demands  to 
which  our  local  governments  have 
given  wav  has  resulted  in  a  very 


It  is  a  remarkable  fact  and  one  ; 
of  which  we  may  he  very  proud,  that  : 
almost  without  exception  Ontario ' 
ha?  not  vvitne.sscd  during  the  past  i 
eighty  years  or  so  any  municipal  ! 
defaults,  i-o  proud  have  we  been  ! 


large  mca.vurc  of  decentralization  injof  the  fact,  that  such  an  occurrence 
municipal  affairs,  and  the  council  no  j  has  not  been  contemplated  and  no 
Iniports  showed  a  substantial  gain  i  longer  reigns  alone.  Schools  have  provision  what.soever  respecting  de- 
in  .March,  and  retail  and  w  holesale  |  grown  apace  and  require  the  ex- |  fault  was  pre.sont  in  any  of  our  mu- 
sar.  Macassar  was  a  kind  of  oil  im-  |  trade  measured  by  the  index  of  eni-  jpendiuire  of  v.ast  sums  of  nionej  for  |  nicipal  leglslal  ion  Whether  that  was 
ported  from  the  Isla.ncl  of  Celebes  '  ploymeut  were  .still  maintained  dur-j  their  operation.  Me  have  iitilit.v  i  the  part  of  wisdom  or  not  i^  now 

and  was  used  liberally  in  the  groom-  jing  the  month.  The  gain  in  carload-  :  eomniissions,  library  boards,  board.-  ■  beside  the  quc.stioii.  hpeau.se  with  ihe 

ing  of  hyacinthine  locks.  The  little  lings  was  less  than  norma!  for  the  [of  health,  police  commissions,  parks  i  happening  oi  the  event  it  has  tie- 

laAte  tidy  vvas  invented,  and  the  word  [season.  :  hoards,  planning  eommis-sions,  etc.  |  come  neeessar.v  to  place  on  the 

antimacassar,  coined,  about  1850,  for  i  The  index  of  industrial  employ- |  .And  in  consequence  instead  of  the;  statute  hook.s  legislation  which  will 
obvious  reasons.  '  rnent  after  sea.sonal  adjustinent  'vas  [council  eontrolliug  anything  from  SO  i  not  only  overcome  the  difficulties 

_ _ _ ! _ _  '  92.7  at  the  end  of  March  compared  1  per  cent,  and  upwards  of  municipal  which  cn.sue  when  a  municipality 

AUBEKT.-V  CUAI,  01  riM-T  I  I’  i  with  93.2  at  the  first,  and  the  .gain  |  expenditures  we  find  that  the  pris- [does  fall  by  the  w.-iyside  and  has  to 

Edmonton. — During  the  month  of  !  in  manufacturing  employment  did  line  glory  which  it  posses.-ed  nas  |tell  Ms  creditors  that  funds  are  not 

not  come  up  to  seasonal  expcela- i  passed  aw  ay  and  a  council  .nay  now  ;  available  to  meet  current  obliga¬ 
tions.  ideeiii  itself  fortunate  if  it  controls  j  tions,  hut  also  to  prevent,  if  possi- 

The  power  imiu.stry  made  a  good  hui  onc-thini  or  .so  of  every  dollar  iblc,  recurrence  of  the  event  or  at 
showing  in  March,  the  average  daily  iwliich  the  taxpayer  is  called  upon  [any  rate  to  place  Immediate  control 
output  of  liydro-clcctric  energy  being  j  to  provide  to  cater  to  his  desires  jin  effect  .-^o  as  ^o  avoid  harmful  rc- 


DON’T  BE  VAGUE 
ASK  FOR - 

YOU  Will  FIND  IHE  HIKING  WDPO  IN  THE  SKEICH  ABOVE 


February,  Alberta  coal  mine.-  pro¬ 
duced  569.031  ions  of  coal,  an  in¬ 
crease  of  232,309  tons  over  the  same 
period  in  1931.  Doine.slic  mines  ac¬ 
counted  for  335,569  tons  against  153,- 
014  ton.s  for  the  same  rnoiilh  lust 
year;  liiluminous  fields  produced 
178.510  tons  against  149.215;  and 
.«uh-hituniinous  field.-  piorluced  54.- 
952  tons  against  31,193.  Drnnihcller 
mines  furnished  171.936  ton,-  of  ilie 
domestic  total,  and  Ednioiilon  mines 
63.891  tons. 


14.351,000  k.w  .h.  compared  with  44.-:  and  needs 


816.000  in  February.  The  gain  after 
sea.sonal  adjustment  wa.s  about  2.5 
p.c. 


suits  flowing. 

Since  October  last  six  municipali¬ 
ties  have  had  to  default  and  until 
legislation  was  secured  af  the  recent 


So  when  wc  approach  the  prob¬ 
lem  of  municipal  finance  and  seek 
,  lo  blame  our  councils  for  being  ex- 

Ilcgarding  the  average  for  1926  as  |  trav  agant,  we  inusf  in  fairness  re- j  ses.sion  of  the  legislature  nothing; 
equal  to  100,  the  index  of  business  i  member  that  very  often  the  demands  |  could  be  done  bm  to  mark  time  and  i 
operations  was  88.0  in  March  com-  which  a  council  makes  upon  the  tax-  to  keep  the  situation  as  free  as  pos- I 
pared  with  87.8  in  February,  While  (payer  arc  those  of  a  collecting  agent  Uible  from  dangerous  effects.  It  ts  ‘ 
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Great  Bear 
Lake 

'pHE  current  Ustic  of  the 
*  Mining  Chronicle  contains 
a  fund  of  valuable  information 
on  this  important  district,  in 
addition  to  a  review  of  Eldo¬ 
rado  and  Great  Bear  Lake 
Mines,  Ltd. — two  of  the  most 
important  companies  in  this 
area. 

Copies  on  request. 

F.  J.  Crawford  &  Co. 

Members  Standnrd  Sloclc  and 
Mlnlnff  KTohnnfce 

iijonn.w  TORONTO  I 

Anclnidc  0461  j 


M)IM  HKKV  CANADA 
COKTOKATION 

mmukd 

ln\rstment*»  in  Caniidi&n  mines. 

C  orrp*»pondenrf  intited. 

I.  r.  T\KKi:i.L. 

ITe^ident  and  Manacinf;  Pirertor, 


NEWS  OF  MINING  AND  OIL  SECURITIES 


EXPLORATION  -  PMOIOtJRAPHY 


TRANSPORT 


STIFF  OPPOSITION  r  op«.  s«..n  f., - 1  PIONEER  GOLD  THREE  QUARTERS  i 

MEETS  PROPOSAL  ,  MARCH  OUTPUT  OF  MINE  OUTLAY  ' 

FEDERAL  CONTROL  AT  NEW  PEAK  NOW  ELECTRICAL 

I  I  coal  rosoiircc.s  of  British  Co-  •  m  I 

,,,,  '  „  ■  '  .  Itimhia,  the  provincial  govern-  — - -  ...  .  ,  ,  T'  .  , 

!  Those  Who  Venture  In  Mining  ment  lias  removed  all  existing  Production  Amounted  to  $93.-  Mining  Industry  Uses  Around, 

Generally  Conceded  Right  restriction.s  on  these  pros-  000  From  3,387  Tons  12  p.c.  of  Total  Power 

to  Full  Reward  ,  u  .  Ore  Handled  Generated 

_  Anyone  in  British  (  ohimbia  _ _  . 

radium' IS  STAKE  ,™^]TdS""notTce'^S'j^^^^^  MILL  EXTENSION  AHEAD  EXPENDITUR^ GROWS 

But  Government  Reserves  Right-  lands,  in  announcing  the  new  Toronto  Bureau  The  Financial  Time..  -It  would  he  redundaiu  to  stale  that 

■  to  Control  Handling  of  Cana-  policv.  -Wc  are  putting  our  Toronto.— Production  at  the  Pion-  [hf  Canadian  mining  industry  is 

dian  Radium  -Guard  Againts  »atu,^l  ’ho  eer  Gold  .Mine.  Bridge  River  |  etocTricaMn^'is^" 

Monopoly  if^icirdiTcoverierare  made^^^  trict.  amounted  to  $f)3.000  dnrin.? j  ...nd  Engineering”  slate  in  their  cur- ; 

- . -  people  are  fullv  protected  bv  .March,  according  to  an  oficial  stale- 1  rent  is.sue.  It  is  pointed  out  that  i 

Toronto  Bureau  The  Financial  Times.  ^Xistinc*  legislation.”  I  ment.  This  is  a  record  for  Pioneer,  j  P'day  is  a  primary  factor! 

Toronto _ Tho  nrono^nl  of  Cionoriil  rr>i  y-.  i  rr*  a  i  .  ...  r  *■  indu''triGs.  hut  tho  importance  i 

luiumo.  nii  oi  Linitiai  The  Ground  Hog  reserve,  re-  Total  output  for  the  first  three 

A.  D.  McRae  that  the  government  -'irHoH  -i**  nn  imnortnnt  r-mi  A^-  .  A...  1  .s  *  oUctncitv  to  (  anadian  mining  is  i 

should  purchase  pitchtilendo  ore  from  j  .  ‘j  A  ppo.p  River  oil  valued  at  shown  iiy  the  fact  that  our  mineral! 

the  property  of  Eldorado  Gold  Minos  n  sncct^  $L’0-».000  The  company  s  fiscal  i„,i.,stiy  uses  around  12  per  cent,  j . 

at  $100  per  ton.  at  the  mine,  while  Prosputs  are  <hiefl>  concein  j.par  ended  March  31st  last.  of  the  total  power  generated  I.y  ! ' 

a  recognition  of  tlie  impfirtcince  of  j  was  stated  officially  that  the  (  anadi.jii  centi'iii  stations  —  and  in 

the  discoverv,  is  opposed  strongly.  !  \\ork  of  increasing  the  Pioneer  i.iii!  j  addition,  gC'norate.s  for  its  own  use 

on  the  grounds  that  such  an  arid-  ■■  i  »Tfm/\r|  «  PTIAIIfr'IA  ions  j  20  per  cent,  as  much  a.s  it  buys, 

trarv  step  would  roh  creators  of  this  IVIAIll  I  IIK/I  NHIlWrII  running  ahead  o:  (’omplete  figures  for  the  past  vear  ' 

industry  and  shiireholder.^  of  a  large  *'*^*^*  *  "^^  L/IIV  f  i  iJl/  schedule.  Tho  niill.  it  is  expected,  j  will  not  he  available  for  many 

proport'io'n  of  their  rowanis.  It  has'  HJfiniTTn  IMCnr  I  CP  f>»ring  this  sum- 1  months,  hut  the  final  consumption' 

,  liecn  generallv  accepted,  hocaiise  of'  |||AKKrll  llll  KhA.Nr  ‘“s*cad  of  in  November.  j  figures  for  the  year  1030  are  a  reli- 

Iho  risk  involved  in  mining  veil-  lliVIliJilk/U  The  high  output  for  .March  asiable  index  of  the  magnitude  of  tlic  ! 

tiires.  that  maximum  rewards  should  I  MIMrDAI  AIITIIITT  previous  elccttical  operations  of  our  mineral 

attend  .success.  li  should  Ito  oh- !  |f|||\rl\A|  ll|||K|||  months  is  accounted  for  by  power  industry.  Eor  that  year  we  find  in 

served  in  the  inise  of  Eldorado  Gold  '  Wl*  .shortage,  repairs  and  additions  tcjmctal  miirns.  alone.  .'i4 1.000,1 1 1  kw.h.  j 

Minc.s  that  shareholders  pul  a  siil>- '  -  flic  plant,  freezing  of  pipes  and  iin- 1  were  used,  78,273.22.5  kw.h.  of  which  j 

'slantial  amount  on  dovelopiuent  of  Production  of  Metallic  Products  favorable  weatlier  that  prevented  I  were  generated  by  the  mines.  If  to  | 


I  Open  Season  For 

Prospectors  In  B.  C. 

Vancouver.  (Special). — With 
an  idea  of  stimulating  develop¬ 
ment  of  oil,  natural  gas  and 
coal  resources  of  British  Co- 
lumhia,  the  provincial  govern¬ 
ment  lias  removed  all  existing 
restrictions  on  these  pros¬ 
pects. 

‘‘.Vnyono  in  British  ('oliimbia 
ran  now  stake  for  oil  after  giv¬ 
ing  120  days  notice",  said  Hon. 
Nets  Eoiighoed,  minister  of 
lands,  in  announcing  the  new 
liolicy.  "We  are  putting  oirr 
natural  resources  on  the 
shelves  in  the  knowledge  tliat 
if  rich  discoveries  are  made  the 
people  are  fully  protected  by 
Existing  legislation.” 

The  Ground  Hog  reserve,  re¬ 
garded  as  au  important  coal 
field,  and  the  Peace  River  oil 
prospects  are  chiefly  concern¬ 
ed. 


Yotir  Claim  Is  For  Sale 

You  know  it’s  good —  we  believe  it’s  good 
but  seeing  is  believing.  Show  your  client 
an  aerial  photograph  of  your  property.  One 
good  picture  is  worth  ten  thousand  words. 
Canadian  Airways  Limited  is  equipped  to 
supply  aerial  photographs  or  surveys  of 
mining  property. 


Toronto  Office 
1430  Canadian 
Bank  of 
Commerce 
Building 


CANADIAN 
AIRWAYS 
LIMITED  'yj 


EnBl.rn  Lines 
MONTREAL 
Western  I.ines 
WINNIPEG 
Pacific  Line. 
VANCOUVER 


Kooni  0.10,  2.J  Kins  Street  West.  Toronto.  ,  thP  discovery,  is  opposed  strongly. 

OH  tlic  gi’oiinds  that  such  an  arlii- 
— — I  —  I II  »  II  I  trary  step  w  ould  roh  creators  of  this 

industry  and  shareholder.'!  of  a  large 
^A|  DD nrilTFTTBkl  proportion  of  their  rewards.  It  has 

ui/Ll/  1  l\V/Lf  U  V  1 1  vll  .  lieen  generally  aeeepted.  lieeaiise  of 

the  risk  involved  in  mining  veii- 

IM  FAMABA  llir'llCD  mres.  that  maximum  rewards  should  I 

111  tArlAUA  nlljnCiA  1 

servoti  in  the  case  of  hldoraao  (rom 

DURING  FEBRUARY  Aline.s  that  shareholders  pul  a  siil>- ' 


MANITOBA  SHOWED 
MARKED  INCREASE 
MINERAL  OUTPUT 


In  1931  Valued  at 
$7,119,379 


Compared  With  195,113 
Last  Year 

SILVER  VALUE  DOWN 


into  the  suh-Arctir  to  finti  a  new 
mine.  That,  possilily.  tme  t'f  the 
!Uosi  iniporlant  mineral  diseoveries 
ever  made  in  I'atiada  ;ind  tliat  one  of 


(me  of  their  original  proptrlics  in  |  1931  Valued  at  eonsiderahle  water  power;  this  we  add  the  power  used  for  non-' 

r,  ,  '  nr.,  r-.  ’^laiiitoba.  This  venture  wa.s  not  «7  1lQ't7Q  early  In  the  year.  This  condition  j  forroii.s  smelling  and  refining I,- ; 

Reported  at  225,891  Ounces  successful  and  the  manauement  went  overrome  last  month,  with  the  286,7.54,023  kw.h.  purchased  and  230.- | 

Compared  With  195,113  into  the  suh-Arctir  to  finii  a  new  r- »  r-r-  rsr-  nmr-r-  rvnr-vr>  result  that  the  output  rose  to  a  new  r'Sa. 001  kAl;.  generated,  we  liave  ai 

Last  Year  mine.  That,  possildy.  (me  of  the'  IN  r  ACE  OF  PRICE  DROP  record  for  the  property.  Eiill  pow-  lotal  of  2.061.740,035  kw.h.  used  by  | 

__  aiosi  iniporlant  mineral  discoverie.s  |  - -  er  is  now  being  iisfd.  Canadian  metal  mining  industry. 

nil  WD  VAI  I IIT  TNOWM  e\er_madc  in  ('jinada  and  tliat  one  of;  'flie  1031  statistical  report  prepar-  According  to  Hir  report  to  the  di-  of  a  reported  investment  in  the! 
olL,Vt.K  VALUE.  Uv/WI\  jj^p  uiinerals  has  great  xaliie  from  a  ‘  ed  by  the  mines  hrancit  of  Manitoba  rectors  by  David  Sloan  managing  Industry  of  $888,000,000  it  has  been  j 

.  _  medirai  standpoint,  is  conceded  tiyj  marks  the  first  complete  calendar  direrior.  the  new  Pioneer  shaft  i.s  found  that  fuli.v  2a  per  cent,  of  the 

I'rbrtiary  production  in  Canada  of  authorities.  Ivear  tliat  the  province  has  admin-  down  1,475  feet.  Stations  have  '‘ost  smo  represents  expenditure  lor 

gold,  nickel  and  ropper  showed  in- i  Large  ciiinntitie.s  of  pitchblende  ori' I  isleri’d  it.s  own  natural  re.soiirce.s.  been  eiil  at  the  1250-foot  and  1375-  oleetriral  equipment, 
creases  dver  tlie  correspondiii"  developed  and  particularly  developed  |  In  spite  of  the  heavy  decline  in  ,  foot  levels.  cri'.ssp'il  from  the  If  intere.sting  to  find  with  the 

mnnti/i-.  t  v..-, ,  vvhil,.  th..  ..7  i"  *^0  Eldoracio  property  have  a  ra-ithe  prices  of  copper,  silver  and  zinc  |  20t'-foot  level  cut  (he  new  vein  en-  over  increasing  elertrifieation  of  oiir 

monin  lasi  ytai  wniie  i  ni  ouipiii.  o.  content  of  some  12.5  miltigram.s  during  1031.  the  figures  of  value  of  i  ..ouutered  in  the  .sitaft  near  the  sur- 1  '^c  percentage  of  olee- 

cemeni.  Imio  and  .silver  wa.s  lower,  pp,.  jp,,  x;,lucd  at  approximately  |  ihe  metallic  products  show  a  mark- I  face,  with  from  IS  to  20  inehe.s  of  trical  to  total  equipment  bought  by 

Production  of  gold  in  I’chriiary  $7,0m\  That  a  mere  one-seventietli  ed  increase  as  compared  with  those  !  pood  ore,  and  the  erossciit  at  tlie  *'nfi3dtan  ;nines  is  inereasing.  From 

was  225. SiD  oz-.  as  eomp.nred  with  "f  'hf  eiirrent  price  should  tie  paid  ot  lO.iO.  .>i,lt0,.>,0  and  .>SiO,42S  res- |  5pp.foo|  level  cut  a  small  vein  near  given  hy  a  large  number  Pf  |  | 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  CirceJation  in  Canada 


Mining  and  Oil  Briefs 

New  developments  of  an  inleresl-ltliere  i.s  no  foundation  for  rumors 


233,826  ozs.  in  .laniiary  and  J 05.1 13 


the  company,  is  regarded  as  a  gros 


oz.s.  in  Eehruarv  1631.  T'”/  Pitchbleudfj, 

Prodiicfion  of  in  ('iinli  raduiin  hits  been  roniovod. 

1  ltw. -..1  is  reported  to  be  worth  a  lar^e  ,  non  or  rnc  i- iin  r  ion  pianr  rnroiisn-  whirh  work  nrnrcodmfr  '''•  purF-i.v  i  •  ,r,ai.o  ...  "*»•  -  .  ^  . .  ‘ 

ani(  iintcd  t()  1.6  i  .o  U  ozs.  m  fpb-  .,p,pppj  PPP  j,,ut  1631.  and  to  the  roming  into  Tho  rc.-nrH*  vinroh  roorotionc  -jo-  PH'iipment  and  this  year,  of  the  new  gold  property  near  Siscoe.  A  dia-pci  aveiage  of  artproMinately  $1.6, On. 

riiaiy.  In  (,  anailian  tunds  this  out-:  ^  '  v|.,n„nolv  !pr'>ducti(m  of  the  first  unit  at  the  fhJ^troItmonc  W  on  o  vor^Lo  of  mo  faphal  ear-marked  for  new  equip- !  mond  drill  is  being  installed  at  the  I  Mention  of  vvirit  hs  at  the  present  time 

init  was  worth  '  •  The  .Ian-  '.  •  '  I  •"  jSherritt  Gordon  mine  in  ■Xpril  Roth  „  a„,  •„  ‘  ,  V  nient.  40  per  cent,  will  apparently  '  nine  and,  an  effort  is  being  made  tojis  misleading  as  all  lower  develop- 

uary  production  of  1.,  ,2.841  "zs.  was  It.  as  is  accepted,  the  pitchblende  ,  producers  of  copper  gold  .  n/-  ,  ^  ^  ^  elertricai  apparatus  and  sup-  ,  cheek  up  the  results  of  former  drill-  nieut  is  confined  fooiwail  and 

valued  at  6hl6  .D6  and  the  Echrnary  deposits  of  Great  Bear  I.ake  are  stit-.gn^  Eli,,  Elon  i.s  j  plies.  This  would  indicate  new  pow-jings.  On  the  Cadillae  O'Brien  pro-  'Jrift  widths,  while  ore  hearing  zone 

lO.ii  output  ()f..ni.ibo  oz.'.  had  a  fic.’cnt  to  break  what  ks  termed  (.pp  production  of  i  ‘  ,  1  er  line  extensions  and  a  growing  ap- :  pertv  the  machinery  for  the  mill  is  *"  be  e.vpiored  has  width  of  .vh  feet, 

valuation  ot  .soh.v.op.  Ontario  pro-  Belgian  monopoly,  and  such  mono- ,  Selenium  appears  for  the  first  i "''7  b'Sb.  .lanu- ,  operators  of  !  said  to  have  reached  Amos  and  will  'he  .Northern  informant  stated  th.al 

durers  .iccounted  for  41,r;  ot  t^he  p.uy  will  he  broken  in  the  ordinary  Manitoba  product  in  rc-  i 'he  economy  of  electrical  power  for  '  he  delivered  to  Ihe  mine  before  tliel'h^  company  is  fully  earning  its 

l  ebruary  output,  Brotsh  <  olumhia  course  of  events.  Even  a  few  thnu-j,^,P^^  ^,^p  ppfjnppjp^  |  ;5  ton.,  a  day.  hut  rebniary  ^^as  '  ,.p„  operation.=.  hreak-tip.  |(livKieiid  and  that  the  derline  in  the 

operators  produced  r>W  and  the  sanrl  tons  of  pitchblende  ore.  con-  ,  ^  ^  liivher  and  the  r  an  was  m  splen-  ran.,rta  has  the  largest  per  capil.a  -  i  P 'he  rompany's  .share.s  is  af- 


operators  produced  38. and  the  sand  Ions  of  pitchblende  ore.  con- 


Yukon,  Ainnitoh.a.  Quebec,  and  Nova  raining  anything  like  50-.  uranium  .p  ^  pap,,pi,,.  „f  tons  of  r‘‘^  fondition  for  last  month's  work.  ,„p,3,  rountry  in  t he  j  proHiietion  of  Vinond  Consolidated  ' 

^cotla  were  the  source  ot  the  re-  oxide  would  yield  as  much  radium  ^  ,  -  _  _  world  and.  conslderin-  its  eenloHc.nl  i  ing. 


ibiitahle  to  ronsidcrat'ie  forced  sell- 


('(..im  vxir  Iiu  ol  in.,  .r-  uxioc  wcum  uiu.'i  '.''('“"lore  a  dav  since  late  in  16,30.  The 

(  r  •,  1  C'K  as  there  IS  m  the  world  todav.  D  is 

The  output  ot  nickel  in  1-ebruaiy  e.-timated  that  radium  in  medical  use  i  .  i  «no  *nns  a 

rompared  with  o,]8..6S.  Ihs.  produc-  thinisand  tons  ot  the  Ereat  Rear  '  ^  .  ,p^ 

cd  in  .Tanuary.  l,ake  output  would  supply  $22.oOo.- 

Canadian  luoducers  of  copper  re-  ooo  worth  of  radium.  More  than  this  ‘  p..i„  '  fn.,  c-i„» 

port  to  the  Dominion  Bureau  of  St  a-  a.nount  of  ore  had  been  •’P'initeb'  ^  produce^-  the  central  .ManiSba 
istics  a  prcKiucMon  of  22  428  .6,1  proven  in  preltmmary  developnien  Vas  the  onlv  conskstont  pro¬ 
lbs.  Of  copper  in  tebruary^  In  Ian-  in  16.51.  with  indications  of  a  Prodi  ;  metailics  in  the  Province 

nary  the  output  vv^as  19.6. o.Oth  Ihs.  ex  ent  of  undevel.vped  ore.  p  somewhere  about 

rreceding  month's  total  of  control  handhng  cvf  radium  P'^^ithe  three  mines  mentioned  t'here'has 

^°i^(;ijyi!d'yymen,  production  during  yial^J^on^Sy^i;  |  J-n  a  siuail  5.^^^  a 

February  totalled  235.865  hbis..  as  paid.  Thar  radiiuni  supplies  I'hould  tL  J 

compared  with  27o.761  in  January,  get  into  the  hands  of  -specuiator.s 

according  to  a  report  by  the  Domm- I  wh.6  wordd  hold  from  the  Sherritt  Gordon  mill  as 

101  Bureau  of  Matisn.-.'.  ^  I  vvell  as  its  .iwn,  the  hli.sier  Conner 


U  ‘'"""'dering  its  geological  l.imited.  for  the  quarter  end-  i'"*''  _ _ _ _ _ 

SOME  RECOVERY  j  Empire's  treasure  hoLe.  'n  fact  it  yfncimgiiJy.s  'rnnoum-mh^m  .^s  |  Southwest  Pete  CloScd  1931 
I  Tflflif  PI  AfF  AN  d’''’*M  l"  T''*'  m'imm  DnnV 25'6nt  tmm^.SlTe’d.''  T he  j  DefjClt  of  $176,077 

MINIAir'  M  A  DlfCT  ^ in  gold,  third  In  .sil-  ,p,.i,.,pr  which  ended  December  'ilsl  'nd  clo.sed  Die  year  16, il  w  ith  a 

INllNllNu  fflAAnLl  ^'’t»per  •'nd.„;/jpj.-f..'f^^,,y,,p4,3fonsti.illmi|;^^^^^^^  livoD '’’'T.VtaTiimom 

General  List  However  Continued  in  the  mining  world  with  every  pro.s- 1 0,7  *^  ‘  ’7,71^700  w"yf^8is”’ ton  fr-.m  11.58:: 

Under  Influence  of  Industrial  peet  of  future  expansi.vn.  j m i'Te^^ 

Exchanges  I  TTIUr  AITADTrD  7  recovery  of  $7.1.5  per  ton.  |  Dishuivnments  and  appropriatiom . 

BASE  METALS  WEAK  {ALIIYli  UuAKIliK  j  nuiing  March  output  of  gold  fn-m  !iiid  '$T6j;;'^; 


SOME  RECOVERY 
TOOK  PLACE  ON 
MINING  MARKET 


BASE  METALS  WEAK 

Toronto  Burp^.i  The  Financial  Timee. 
Toronto.  The  t!(andard  Shjek  .C- 


ion  iviircau  or  Mausti.  .'.  protlt.s  snnun  nc  giiaiuen  .veil  as  its  own  Die  hlisler  ennner  'oronio.  I  lie  tSIanda  rd  fJt.jck  .8-  :  -  s*’--  ww...  .  . . .  ...  . 

Lime  production  has  varied  very  A  moderate  supply  of  new  radium,.  .  shinned  to  refineries  -it  (on  ''mms  Exchange  continued  under  j  -  - -  1  '''I'-  -''m'-'' 

.‘•lightly  in  the  pa.-t  lew  months.  The  annually  .Diould  bring  per  T  l iff.  (Ontario,  or  .Monire^.  Q.ie-  "'""f  'cc  of  liquidation  as  Ihe  Work  Concentrated  On  Prepara- '  [’I"’ “  cx7en(lii77(' 

February  output  was  tons.  A  stanjial  rteclmc  in  rhr  priec  and  still  if.  -  f.irthot-  «t.rvot»vv^rvt  n^rir,  work  opmod.  but  a  parlial  roc-  a*  r  r\  i  ^  Jx  *  numtn.  expondiiiin  aUiHit,  .^lAjDa 

.vear  ago  it  wa.  23,701  tons.  leave  Eldorado  (told  Mines  with  Pro- j  ^  ..very  in  Die'  gold  i.sstios  mdkpiyce.  Development  of  ,  .sinking  has  pa.^sed  Dm 

.  ••...■.Hi.ji.  foiH-r..,,.  in  f!(„  ..umh  n  K  mininiT  ontcriiHse  zinc  IS  .  nippen  nirc(  I  irom  lin  ..  A.shl<>v  flolrl  Pronertv  luiio  font  lion/.oii  and  a  slaDon  will 


Canadian  fclri.-par  prod ii^  t ion  in  fits,  to  which  <ns  a  mining  cnterpri.se  L.j^^ 


I'ebru  iry  amounted  to  645  tons;  in  it  is  entitled. 

■lanuary,  sf'O  tons  were  produced  and  :  — - - 

in  ]-'ctiruary  1631  total  was  377  ton.-'.  ri  s  nxTiaT 


Teck-Hughes  Produced 

$1,442,898  2nd  Quarter 

Toronto.  ---  Tcck-Huglies  Gold 
Mines,  EtJ.  In  the  tliree  monilis 
(■ndt‘d  I'ebruary  26,  1632,  .second 

.|uartpr  (.f  the  company's  current  tis-  ! 
lal  year,  had  total  recovery  ot  .Sl.-I 
t42.868  in  Iniliion,  before  adding  ex-  j 
cliange  coinpensation  received.  Add-  1 
ing  e.'.cliangc  and  cDier  income  total  : 


EARNINGS  OF  ACME 
GAS  SHOWN  HIGHER 


“  vvhicli  gave  Dm  whole  list  a  t.etler  AslUey  4jOia  rroperiy  1  imio  toot  iionzmn 

Noii-Meljillic  I’riidiicis  I  t-me.  Prices  in  most  ea.ses.  how  ever.  - - —  ’”1.,'’'^'  at  1,0.5  1 

*  .  failed  to  work  lliglier  than  the  pre-  Toronto  Bureau  The  Financial  Times.  .  will  then  lie  lUir 

Due  i.(  slackening  of  demand  and  j  y.j,,,,;.  'I'oronto.  The  re.port  of  .Mining  lieforo  slopping  t. 

general  price  decline,  the  value  of!  Teck-Huglics  wa.s  one  of  Die  fea  *'orporation  of  Canada,  I.imited.  eov- '  on  the  four  new 
Dm  non-metallic  i.roduets  for  I"'’.!  ’  (tires  of  the  market'.  The  issue  open-  doarter  of  this  year ;  accessible, 

show.-d  a  falling  off  of  -L.t^z  a.s  ,,,j  ii„,,i,jaDon.  hut  hi.v-  makes  special  referenee  to  develop-;  - 


|_a'\  'Mil  I  ¥¥111  miinrix  ''’"l’‘"■ed  with  Dm  returns  for  1030.  |j„j,  power  appeareti  "which  "carried  '  at  the  properly  of  Die;  Sinking  will  ne  contiiuiei  anoi... .  coiunleted  l.v  th  ii  comuinv  io 

UHJ  OnUTTn  niUriLa  i  nde,-  D.e  suh-heading  of  fuel,  coal  up  $3.60  7  wtiie^S  .Mmyy  w.dl  N..  Sicl!  ’v;.'s  ",ha.;- 

"17.777  7  7. '71  repre-semod  a  slight  lo.ss.  Numer-  ■'"atachewan  district.  Smcc  tho,  ing  Company,  it  having  lo'on  (leci.led  r,_,07  Kmt.'  Die  report  slate  . 

Credit  Balance  Increased  $25,-  '7;.  7  l/VI  ITr-.V  t7I  ous  reports  appeared  from  the  North  ! '"-st  of  the  .vear  work  has  been  con-  to  proceed  a.s  soon  a.s  possuhle  with,  „,eeDng  will 

>^47  to  <S82q53  Durine  '  -n-'.  valued  at  .M.ru.u.  This  total  contradicting  many  rumors  :  oontrated  on  preparations  for  dc-  .sinking  to  a  depth  of  a.2y(  feet.  Ihe,,  ,  ,  ,  ,  (';,,carv.  April  15.  ami 

547  to  582  954  Uuring  .c,, pm  came  ton,  the  lignite  strains  !  pcc.si,,ed  on  the  stock  and  !  velopment  and  further  exploration  north-south  diabase  dike  has  <'on  ni- 

Final  Quarter  nine  rni  Dt'  .Mountain.-,  .south  of  the  ;  (,„arfer  ended  h'eb-|«o  four  levels  already  opened  tied  to  dip  towards  the  west  and  ,„.nve  a  resolution  clianging  Dm  coiu- 

-  "’vvo  of  Dcloraine.  where  "tree  290,  jast  eame  out  showin"  ’*!’■  r*''®  work  included  the  sink-  now  near  the  centre  of  the  L't'kland  j  .  ,  ,  .•  T.ii-.nir,,  u. 

Toronto  Buroiu  The  Financial  Times.  small  luiims  were  opened  up  (luring  0..0  ino  nf  tho  inolino  shaft  a  f.irtlior  8.3  Ijike  mine.  .-Vn  official  estimates  : 


,  ed  w  eak  under  liquidation,  but  liuy- 


ILIIYli  UvAfllCiA  j  niirmg  Man  h  output  (.t  g(.l(l  from  ,yy., ,,ban(loim.|.  .•,u.iSd6J36 

FAD  RilTMIMF  FAAn  ■’,"‘^7  t-o  o..!7'-n  7 operating  and  general  e.vpi’iise.s 

NIK  MININh  I  lIKr  ot  ih(^  , T|„s  (of,  uh 

1  Ul\  ITllnlllU  Lvlll  •  mtll  IS  Irealing  an  avimagi'  ol  ahoiil  ,s,.  ..s  c,.  n 

-  or  ore  per  day.  „a,T,|  yv.D,  I  )„ss  uf  .821.866  in  Du 

. . .  . . . . 

tion  for  Deyel^ment  of  ,  lu’r  month  .sinking  has  parsed  Dm  ^ 

Ashley  Gold  Property  imm  foot  iK.nzi.n  and  a  staiion  will  liahiliiies  of  -8262. 

„  - -  .  ,  ^  508.  of  which  $20l.80::  i.s  in  Dm  form 

Toronti,  Bureau  The  Financial  T.me..  !wll  thOIl  he  pursued  ..  '  ,  'om  :  pavahle.  Fixe, I  a.isi'ts. 

lorono.  The  report  of  .Mining  -  before  slopping  to  drift  extensively  .|aDon  and  de 

vrporation  of  (  anada,  I.miited.  eov- ;  on  the  fivur  new  levels  thus  made  .3637.811. 

ing  Dm  first  quarter  of  this  year ,  aeccssiblc.  '  contraci  made  wiii. 


,,  ;  I'ooDiill.s  Oil  and  G;is  (  '(inipanv,  I, 

anoDier  '  _  ,  i,.  ,i, .,  .  . '.  .. 


I  the  stock  lip  to  $3.60  at  which  point 


ermea  i  eoruary  .m.  im,.-,  .stmonu  caj  *_  <582  953  Durine  on.',  valued  at  -vt.rh.O.  This  total  , {.„ntradicDng  many  rumors  :  ff'n'ra'ed  on  preparations  for  dc-  .sinking  to  a  depth  of  a.2y(t  feet.  I  he  ,  (';,,carv.  April  15.  and 

'liiarter  of  Dm  company's  current  fis- !  *  r-  i  ^  ^  '  ‘‘''7  .  ^  I  •lave  persisted  on  the  sl(jck  and  ! '’Oopment  and  further  exploration  north-south  diabase  dike  has  contin-  yvill  i.e  asked  lo  .ii> 

(ill  year,  liad  lolal  recovery  ot  .81,-  Final  Quarter  nine  rni  Dr  .Mountain.-,  .south  of  the  ;  q„arfer  ended  h'eb-i^"  'h®  four  levels  already  opened  tied  to  dip  towards  the  west  and  '®  ,  „,nvo  a  resolution  cliiin-'iv- Dm  com- 

142.868  in  Imliion,  before  adding  ex- I  - "’"  I,  Dcloraine.  jv^ere  three  ;  ,.„y,.y  29th  last  eame  out  showing  “P-  'rh'®  included  the  sink-  now  near  the  centre  of  the  E'l'lvittn'i  i  ,,ynv'.s  head  office  Irom  'roronto  to 

t  hanso  cDinponsation  received.  .Add- i  Toronto  Bureiu  The  Financial  limes.  ^Tiall  Tuiiios  wore  opened  up  dii^ing  ^  recoY'ery  of  $1.4-I2,8y8,  exclusive  incline  shaft  a  further  85  l-iike  mine.  An  officia. 

ing  excliange  iind  cDier  income  tolal  :  Toronto.  In  hi.s  statement  in  the  the  fall  of  16. !1.  L^,-  p,.p,y)j,,n,  f,p  other  iacome  as  '®*tt  below  the  500  foot  level  to-  per-  that  at  the  close  ot  this  year.  1  iie  ;  ‘  "  ' _ _  ._ 

icceiiiDs  for  Dm  ((uurter  would  lie  t'nnual  report  ot  .Acme  G*s  and  (Jil  ;  i  Ue  figures  of  production  nn'l  i  ;,gy  jp5.(  .813300OO  in  the  nrevious  niit  of  the  installation  of  skip-load-  company  will  have  Dm  Grozellc  com-  »>  11  D.f'  •  X,,.  17 

sut.sianiially  above  Die  figure  of  i<"i  -  <'"vering  the  period  10  value  for  natural  gas  remain  as  in  ;,„jyrtor  on  thi  same  terms.  Fake  '"S  equipment  at  570  feet  for  hand-  plctely  paid  for  besides  liaving  a  fa- ;  DCil  Kenning  lO  thXtend  _ 

.81,485.161  rcporieii  lor  Die  three  31  last,  \\ .  R.  I’.  I  arker  Tid'b  OcO.fiOo  cutiie  f(’et.  valued  ‘M  '  shore  eased  slight!  v  to  26  50  despite  'i*vR  all  ore  and  waste  from  the  voralile  balance  of  approximately!  QJj  Handling  Facilities 

months  cn.'Jcd  November  36.  1631.  pu'-'ident.  points  out  that  the  period  .?186.  T  In.s  small  production  is  eon-  (he  fact,  that  tmlniit  for  the  f  rst  upper  levels.  '$.500,000  .  Dividend  prospects  arc  .  ^ 

and  Dm  imal  of  .V1.356..562  for  the  quarter  of  1632  showed  an  Inerea.se  Two  raises  for  ore  and  waste  were  being  officially  discussed.  p  ,,  cr,  wiiicli  was  or- 

•seennd  -luaner  last  year.  7''-''  '  Ii  .n7  .  .  her, m  and  f  athwell  an,-  is  u.sed  corresponding  period  in  PUt  through  from  the  loading  sta-|  -  7ani7d  last  .N'-iveinher.  is  t.mking 

T  onnage  nibled  m  Die  (luailer  tin- , ‘o'oo  hi.-lorv.  It  will  he  .-iii.,  .nosD.v  foi  (lomosiK  liehtm„.  ,f,n,  „f  906!.  Hollinger  moved  up  tion  at  the  500  foot  level,  and  siini- :  The  H.vdro-E.ectnc  power  "-aiis- | 

der  review  is  lepoiied  lo  liave  7' ‘  1 1  7  ''  '^77  j'*""  to  .$  f.8i)  in  fair  volume  after  an  earl'v  lar  rai.ses  are  being  put  through  be-  mission  line  has  lieen  compliHed  i„„  „r  |,,c  le- 

amoiinted  lo  118,366  tons,  an  aver-  brice  '  "j'r  ciea.sf-  both  in  (|uanDtv  and  value  interest  in  this  issue  now  cen-  tween  levels.  A  pump  station  was  Ashley  (Job!  .Mines  in  .Mataehevvan.  p,  ,  ,,  \]y„,.lieMrr  district  of 

age  of  1.306  to:is  per  day  and  a  da.iy  ' '  ;7.  ,7  .^V  (7  "  7' ’  'f '’n'  VmT  over'  investment  reserve.  Dm  established  at  the  500-foot  level  and  Nearly  a  dozen  trucks  as  well  a.s  s>x  f.y, Tim  companv  was  formed 

recovery  (d'  .?i2,26.  This  per  ton  re-  7  I  to  ”, 7,71  ■  ,71  ^  "I'  '7, 'm  i  I  t‘  position  of  which  will  not  he  known  an  electrical  pump  installed.  Equip-  tractors  are  engaged  in  hauling  iia-  , 

(  overy  i.s  an  i .iipr..v ement  over  that.  ”77p7  ir7dv  e'luse  i  'hv  Dm  7 'V--'777irv-i  u7to  I'-'Vas  appearance  of  the  com-  ment  also  was  installed  in  the  see-  Jerial  and  .'iipplms  Irom  the  rail  ^f  independoni  oil  pi-odiiccrs 

shown  I'v  G,.v  crtjnient  reruns  bir  7..  7  , '  ,  „  i  ^  ' .  .'l  ,  .  .  ’  .  7  pany’s  annual  report.  McIntyre  held  ond  hoi.sting  conipartment.  head  to  Elk  i.ake.  A  large  force  of  Turner  \'allev.  and  Ihe  re- 

Die  laUer  part  of  Dm  year.  o77)v7u(i's  of  ^ai"!  flusli  'wel7  o<' i  7'm7s'\',eing 'V.'r^iV'? ''-uk^  $87”  11”  ^  narrow  range  witli  trading  During  the  period  of  preparation.  '®  eniployod  by  the  ""'‘"■"’^''finery  ruit|>ut  is  a  vapor  (ilia.to  min- 

It  IS  understood  Irom  oflidul  '  j  ,7..  ,  j.  nri-nitude  in  I '-I't  '  re"  i,e,  i iv el v7  '  ‘  -  of  small  proiiortions.  a  limited  amount  of  drifting  was  ernment  in  ''"ilding  .6  mob)  hi„h- 

Fourccs  iliaT  nf*i  earnings  hclorc  '  ‘  _ _  Uomo  Minos  displayofJ  firmness  accomplished.  With  Ihe  completion  ***  heart  **^|**’  ‘  than  TOo;  TuriH‘r  \'alloy  naphtha. 

dei'rcciaii'jn  amounied  D,  smneDii  ig  ..nvorr  i  i.v  iim  re-  "  --  --  within  a  narrow  range  and  of  this  necessary  preliminary  work,  "’'®  conipleteil  by  beptcm  mi.  plant  ha.i;  a  aiaxiitnim  (•nido  ca- 

over  .8].x6u,mii,  lo,-  D,p  ursi  six  vcnie'^  hroirDii  i-i  lix  ■iddiDonal  MaTMTVDIT  !W  A  V  K^lds  behaved  in  a  similar  lateral  work  on  each  level,  as  well  ''J'  7  ml,''  ‘  Pacity  of  around  756  barrels  a  day. 

monilis  of  Ihe  (omiianys  list.al  '  .Veil-  in  Dll'  Till  onitiira  dis  '  IflClll  1  I  itij  iVIA  I  |manner;  Si.seoe  at  60.  Wriglif-Mar-  as  raising  between  levels,  is  now  'E''  '1 -'(7  n  fiand  Dm  company  lia.-  its  own  lank 

year.  This  (ompates  wiih  apj.rox-  |  = '  ®  '  ' '  '  "  'i  "  7v  el  n  ■*’  S-v'vanite  at  47  and  underway  with  12  machines  in  oper-  '■«"  <>"  ‘’Scars  and  railroad  spurs, 

imaiiiy  .SI..;6,,,,,nMri  Dm  (•..rr.mptH.d-!';,'  QUAII/  IMODr  A  CF  |  ITemier  at  4 1.  5ViD.  Dm  announce-  ation.  Electric  power  has  been  PC'-  i  - 

mg  iieriud  ol  Die  i‘i.,6-,,i  year  and  "  ;  ‘  ^  uHUlf  IN vliLiimULl  1  operations  al  Moss  .Mines  available  and  in  use  at  Dm  propertv  ,  ■  1,  m-  i  ,  Oranbv  Cons  ShowPfl  Net 

'"■'">7  . . • .  in  -he  las.  half,  : -“.I.,,!"  ,:„..nei-,l  '.-(lemen.  -.r  ..f  ^  ff  ^  ^  for  some  time.  Mining  supplies  and  1  Aie.xamlna  Gold  Mines  is.sic.  a  LiranDyU-Ons^nowedlNet 

Dc.im  tnig  r-tm,ai(-,l  earnings  ot  ,,.7  ,  7,”V(7'  .,n .  rs  .  e7t i.in  1.7  ni  .  D  G.  v  j  *  F  »  J  uquipnmnt  for  Dm  ereelion  of  ,|,c !  ptogres.s  rep.irl  last  week  whi.di  .sD  I- |  LoSS  In  First  Quarter 

.8831.::-i6  f„r  Die  Drs,  „„ar.er  Net  Promts  Experted  to  Exceed  j  ,,ccn  poured  and  shipped,  the  mill  are  on  Ihe  ground  and  acDia)  7  ^  "'’'M  "7  - 

Die  figure  giv.  n  ahov.u  ri,.i  helore  '7„'‘\,77'  .,J7  ,,  $2,134,376  Reported  in  1  stock  .showed  renewed  sirongih,  sell-  eonstniciion  will  he  .started  as  .soon  P'''’PP'''>''  I'aving  laken  .,vei  Ih.  at-  Toronto  Ti.r  n.,«nci;,i  Tin, «. 

depreeia.ion.  fo,  Ihe  (, miner  .  tided  , 7  "Vim  77f it  a n-l '  ae  I  1930  ing  up  to  a  high  of  :57.  as  weather  conditions  permit,  and  7  ' .7  Toronb.  Cratihy  ( '.utsolidalod 

lehruary  .6,  hit  .,r  a  pproxnnai.  iy  ,  E  •  “•  •,  tcbjiiee  ii  De,-  "I  '  _  M.-tal  priees  showed  a  moderale  Dio  mill  will  be  eornpleted  this  vear. i  Mmiiig  lor  Die  ,|Uarler  ended  .March 

$  .,,,,.166,  or  ,C.,  I  6  lerii-  a  share,  I:  ..f'^  S:-,77u6  7,,'  w  hidi  c-  added'  Toronm  Bnrrnu  The  Fin.,nr.,„l  T-mo..  ree.neryhul  the  ha.se-nmial  issues  Developnients  In  dale.  Dm  report ,  7  ’’’’ .V”7  7'.n7-.  ,111  l(,('l  ’  '  ”  7'  f'l.  u  net  lo  .i  ot.  $220,- 


Toronto  Burevu  The  Financial  Times.  small  mines 
Toronto.  —  In  hi.s  statement  in  the  the  fall  of  16 


.81,485.161  ri-poried  lor  Die  three  31  last,  \\ .  IE  I’.  Rarkor.  16. 56,  66(hfi0(i  euhie  f.’et.  valued  nt  ■  .sUghtiv  to  26.50  desnite  of  all  ore  and  waste  from  the  voralile  balance  of  tipproximalely 

iiiontlis  (n.'J.-d  Novpr.iher  36,  1631,  P'usident.  points  out  that  the  period  1811.  Tlii.s  small  production  is  eitn-  oiitnut  for  the  first  upper  levels.  $500,006  .  Dividend  jirospcets  arc 

and  Dm  lotai  of  '1.356, .5113  for  the  ureas  about  Wa.-'kada,  '  re- ,  fiiiowed  an  Inerea.se  Two  raises  for  ore  and  waste  were  iteing  officially  discussed. 

.second  -luaner  last  y.-ar.  mo.st  d.tf.cu  t  for  th"il  tn.  usf  ry  ,n  heme  and  Rafhvvell  _and^  ts  used:,,.-,.  ,hp7.orrPsr,nnding  rmrioH  '  in  nut  through  front  the  loading  sta-'  - 


econd  ((iiarier  last  vear.  ‘"'is,  -inii.uii  ,,,1  i„r-  . ..  n,-.- m  (i.',eu 

Tonnage  milled  in ‘llie  .|iiai  ler  tin- , history.  It  will  he  siii.D- ,  mostly  for  domeslic  lieliting. 
er  review  is  ic’ioried  lo  liave  ®6y.-'.  merely  to  iiliude  to  :  ..\ll  other  materials  show  a  de¬ 
mounted  I'l  1 18  :6ii'i  Ions  -III  -iv'er-  price  cutting  war  diii^ng  Die  crease  boili  in  (|uanDty  and  value 


I'lm  eomiiany  was  formed 


ovc'-  .8]X6uh,„.  f,,,-  the'  fj,-vi  .ix  :  I”  "'f'  puriod  covered  by  Die  re- 
inonDis  <,f  Die  .ompany's  fi-.'t.al  port  Aenm  hroiigl.i  "  six  tt'l'idional 
year.  This  compares  wiiii  ajijirox- i  ~'*®  "'ell,'  m  the  lill.-onhurg  'b-s- 
iiiiaieiv  in  Dm  corre.-'pond- ' 'ri'-t  and  an  additional  oil  well  in 

ing  imrmd  of  Die  16;;6-;-;]  year  and  !  ''  putmtial 


around  .s2.666.im,u  iu  ih('  last  half,  -us  flow.  ■ 

Dedu'-ting  r-iiu.aied  (-.'irniiigs  of  ' tinuneial  staieiiieni  a.s  ,,1  , 

.8831.356  for  Die  first  iiuarier  from  -V'’",*’  I.  1632.  covers  operation.'  f.ir  |vjg, 

Hif  figure  ;:i\t  u  run  firUnre  fiMreu  uionfli.'.  I  hf  lid 

(iepreciai  ion,  im  Die  uiuirier  (tided  un.e  sheet  show;s  total  uS'Ci  .if  '  > 

l-ehruary  2'',  la  t  of  approxnnaielv  '77''  7i  ! 

.8675.666,  or  o-.,  .-I,  eeni-  a  share,  show.'  a  halai.ee  at  E^,-  I.  ; 

:acn,ed.  \M,.|,.  Ihc  oDical  ('s.  ima .  e  |  ■>'  Eo.bu,.  1,.  vv  hmh  m  adde(  r-o-.  , 

ns  n,.t  vet  availaide,  il  ,s  apparent  ^rr  ineome  for  Die  last  miarler  o 
that  ■r(.  k  Hugh,  has  been  success- :  .'''■^■''7  77.'I’7  '  ,  7;  ' 

Dll  in  eor,e,.,„,^  least  .some  ol  Dm  ;  E''-''  '"inlav  7 

diffieullies  m.6  will,  la  -I  vear.  'reserve  for  dee  tee  in  price  'lY'', 

^  _ _  _  __  I  vosttuon^'”'.  tho  hjilanoo  ;H  cn'dit  poeirrirut 

I _ /■'  IJ  _ L  M-I  I :  hovvn  at  $66. bit.  ;  Apart  I: 


83l.::56  for  Die  first  ,|mirier  froiu  •'7’  '',''  ‘ i '7  Profits  Expecied  to  Exceed  j  been  poured  and  shipped  t 

le  figure  giv.  n  ahov.'.  rioi  before  '■’’Y  ''"‘f  r  $2,134,376  Reported  in  |  stock  .showed  renewed  sirongih,  se 

Drirfw'G  1  inn  tni  i  l.r.  ii  ii  •.  n  r.i-  a!UT  ShoOt  SllQWS  lOtiH  ‘M  *  >  *  ^  .  r, ,,  ...»  im  I.t^i  .p  o'- 


a  Granby  Cons.  Showed  Net 
'■  I  Loss  In  First  Quarter 


oro'i'n  ourcau  I  ne  rinanc,,,,  i  imrp.  . -i  .  . . I  i  ,  .-i  o(,iii,:,o  .s  "o  ii,oc,  I  lie  I  epol  (  |  ,,  i  i  r  *!.«  r....ll  It,,'  lull  :  .  '.'  I 

r'oionio,  -  M,  Inivre  Rorniplne  did  not  resimpd  to  Dus  favorable  hit  j  stales,  liave  Imeii  highiv  .satisfactory '  J V  ^  7  .7  ...I  flf'Pi'f’''iul  mn  •'iivd  depletion, 

ne:-:,  I.iniiled.  closed  its  fi.seal  year 'of  new.s.  Nmkel  was  Ihe  only  issue  ;,nd  directors  loo',  forward  with'^'’'’'  '1,7' 7  m  7,7  fi,7 

Mar.-h  31.  and  the  annual  report  1  m  Hm  group  to  legi.sier  a  plus  sign,  .onfidenec  lo  Dm  future  of  the  pro- i  .7.77,,;';.  :‘'6"i|)aiiy  reported  mf  earuings  d 

. . . . ,1..  -  *  I  renoi-t  slater!  lias  IlllOtl  lUIItiei  6(  t ,  Te  ene  ..r,/'..  - 


Lome  Gold  March  Net  | ;  now  _  1:71;:  w hmh 

Income  Shown  at  $21,736  Notable  Increase  in  Quebec  7','7i  car 
,  ,  I  Gold  and  Silver  Production  V,  a  r  :,  rcpri' 

l^^iriK  (,old  M;uc:;  riporl  that  ik'*  ;  ,  ,. 

income  tor  March,  Dp  fir  t  full  i  The  (iuehee  Bureau  of  Mines  ■'■is,tuuch  iiom 
moll’ll  of  opeiaDop.  w.-is  $21,7:;6,  has  !  just  issued  a  slafenmnt  of  the  tuni-lyeurs 
led  fo  SOUK-  '.jicrui.itio),  as  to  whether  1  eral  (iroduci loii  during  the  first  |  rodim  u, 

Do:;  w  ill  Ii.e.in  Drat  I  he  mine  will  (juarter  of  the  ealeridar  yeai  1 632.  j "  increa 
now  (iroceeii  to  i>:ty  iiack  Die  sums  ■  Tlie  following  fig,ire:s  are  given:  I ''"‘''(61  ip  i 


may  he  eviieeled  lo  make  its  ap-  ixMiig  fraeDotially  higlier  al  perty 

fieartipce  within  the  next  few  weeks.  Noranda  was  barely  steady  al  |.i,60  | 

Apart  irom  Dm  results  of  the  new  und  .Mining  forp^malion  'E''l>"f'd  IJ„_ 
mill,  vvhieti  went  into  operation  lastinutlmr  sharply  lo  67.  I  lie  Eindsley  j 
line  and  was  brought  up  to  its  I  i^'U'ties  were  weak.  Th('  reports  of 
rated  ca|.aeilv  in  tlepteniber.  this ! nn*'  Aoni tires,  should  i 
year's  report  is  n-ot  likely  to  differ  j ‘‘I’f’nar  soon.  Tlm.se  stocks  are  n-.w 


According  to  Ma.jor  .1. 


t  III  in  eon  ec  t  im,  t  |e:i  si  snni*'  of  tile  ' r m  ii  r  ’ of  -n!!  I  nI;^v  hr  rvri'orirtl  io  tnakr  its  ap.M»»’niK  frarliotiaHy  Iiiplier  at  ^'.55.  p^piy  '  |  report,  stated,  has  upon  JI70.078  aller  expenrea  and  mve-p-:, 

diffirultirj,  Hjrf  with  i;i  .)  \rar.  if>ei\  '  ‘  I,,  rrrUif  i  or'ir'iinr  within  Ihf'  next  fnw  week«  N'lranda  was  harelv  steady  at  15. SO  '  ^  _  ivelopuient  proven  di.sappointin?:.  I  he  \vri(ed(»wns.  hijt  hefore  depr''- 

- -  IT  "7”;' 77, •”  ■  -  77;;,  ,77  Dm  , ms, 7  ^-d  Mining  for.mration  t'-Hn^ti  '  ^  A  S  "V"  '"‘"‘■"’'■"l  "'ul  ion  and  depleDon.  whidr  ohn- 

Lome  Gold  March  Nel  j'  --  I'- _  !  mill,  which  went  into  operation  last  dtarply  lo  67.  Tim  landsley  j  &  S.  ^aft  !  T7''"/77,777'77  7Xr-d7'77(i  I  "'7''  "f  $67.57'.’ 

CL.  1  <toi  '7'JC  ■  WI  .  LI  I  •  rN  L  :  l  ine  -mrl  wis  brought  iin  to  jtsl'®sues  were  weak.  Th('  reports  of  ExtCnds  lllto  Saskatchewan  : ^  ”  ”  ‘  '  1 '"'®'  'I'lurter  of  this  yqar 

Income  Shown  at  .$21,736  Notable  Increfe  in  Quebec  y  Basin  and  X'onitires.  should  _  ^  '  development  of  Ihe  comiianys  min- j  n,,.  fj|.,-(  quarter  of 

,  ■  .  !  Gold  and  Silver  Production'  vVar's  report  ,s  n-ot  ^ikelv  to  differ  d, pear 'soon.  Tlm.se  stocks  -ire  n-.vv  Pegina.  A.-eording  fo  Ma  jor  J.  ,  this  yem-  points  out  ll.at  drpre,-ia- 

(f'dil  Muh'd  jMv»rl  that  nr*  r..twi.  thri«n  nf  thr  nrrviniiq  H  fraction  of  their  former  n.Trneft  deniitv  niinistor  nf  nafnr>il  .  “  .  i  *  *^**^’  deplelion  cliaiiies  ot 

income  Jor  Miir^h.  Ih*  fn-  f  lull  I  Ciuetiec  [bureau  rifMines  ‘  ‘  prices.  Sherriif-GoriJon  and  < ‘oasl  :  the  slnl't  of  the  Tfiid  on  A  stir  of  interest  was  aroused  Inst  |  ipere  was  no  rash 

moll’ll  of  operation,  wm;  $21,7:;6,  has  !  just  issued  a  sial.enient  ol  the  mm-i-  ,  ■.  .-how  '  "PPer  also  .sliowed  slight  losses  |  p;,',.  Mining  and  'snmlDng  Comn-mv  when  it  was  reported  unoffn’i-- I  |,,y.  jiiiiniinteil  to  a nproximalei.v 

I(-d  fo. some '.pc,  ulal, on  as  to  whether  i  eral  nroducDou  during  Die  fir.si  "'..durtion  exm-ted  to  show  i  .7 1  ..  '  7'' that  Delta  Mine.s  Syndicate  had  j  .a  ,.n„,s  .share  on  the  stock  out- 

til's  w  ill  me:,,,  Dm,  Die  mine  will  quarter  of  Die  (-aleridar  .vear  I’b:”.  tne-ease.  ''•7',. 7"  "  i  i  1,7777,  01  ewa7h7’77  D  '  .slandiitg  a,  the  end  of  the  quartei’, 

now  proceed  to  |.:tv  iia.-k  Die  sums  '  Tlie  following  figures  are  given:  I'*""''”!  I';'®'  7  ,  ,',7’ on  o'’  '7  Death  of  Basil  Ashby.  ..  (Vp  ,,Mnin'*  for  (onimr  j  poftaut  '"laneial  interests  lor  a  large 

advan.-ed  hv  I’.rab-o.  nniuMv  $  1 56.-  '  Astmslos.  26.833  tons;  gold.  |6l,l.56|'ng  'Ttnih.-d  fim  $5,666,006  mark  |  '  /;'-"J:7’7s,.m  of  motm.v.  11  was  learned  that  ,X’, rwilEM'  MADE. 

foil,  a,  Ihe  rate  01  between  $26,660  .omees;  silver,  166,163  ,6in,-e:;;  eo,,- I  <  <onpote,i  w  ,D,  $4.6...;.6<I0  in  t Ite  — - - - i  7le  done  on  tho  MantfoP.i  ,  ^  Men, ail.  of  Saull  Ste.  Mane.  'foronlo.  1  heqiK's  an’  hein,g  for 

and  .836.60,,  iiiniiDi.  rhe  impli- i  per.  15,758.511  p.oinds;  clay  ,,ro-  pre.-edmg  l_  iiioiiDis.  Ontario  gov-  The  eiinmr  of  a  Itrotoising  young  |  ’  .  .,.,,-neD  h-is  i„st  i-ett,rne,l  i'as  entered  an  agreement  to  opllmi  ^  lo  dehenliire  holders  of 

r-itio’i  would  h,-  Dial  afic-r  six  or  |  diK-ts.  $36:i,)l3;  lime.  23,610  Ions;  cnini,-iii  ligiires  f-or  Dm  ealondar  financial  writer  of  Toronto,  a  mem-  '  ‘  ,he ‘nort  'l■.•1(l  7m  -.t  ““  iuteresl  in  a  new  coinpany  to  he  i^, |.-,„-|ong  Assets,  l.ld.,  on  May 

seven  -.nonDr;  funds  would  begin  to  '  cemeni,  352,104  tiarrels.  KU’i'U  tolal  , l"‘r  "f  'I'iio  I'inanciiil  Titties  organ- ^  .  ||‘,,(mnn  i>.,v  Iiinetion'  helil  .-on-  foznmd  on  Dm  .No  1  property,  adjoin-  2r/, .  i-epreseiiting  tin  interim 

.Mei’iimiil.aie  from  l,oi-|,c’s  40',  inter- I  'Fhe  important  feature  of  the  slate-  f|’'"ii  McIntyre  tt  value  of  .84.ioj,  .  jz.-iDon,  w  as  at,ru,)l  ly  lermiiialed  w'iDi  '  1-,,, „x'  with  "  fiebl  men  of  the  de-  the  Sultana  Mine,  in  Itriiry  town-  pnymehl.  I■■'ull  'payment  ill  litis  date. 

(St  to  ilu-  O’ (qx-ri  y ,  v.liieli  :ifter  jiay-  im-nt  is  Die  notatile  increiise  in  Dm  -N*'''  profds,  vvhmli  iimoonled  las  j  |[|p  death  of  Ikisil  .Aslitiy  al  Die  lioine  !  ,,,,  i-,,,.pu(  rire  -md  oDmi-  ®''‘l*'  '  name  of  Die  propo.sed  com-  ,..,j],,d  fm-  Due  to  fiiianeiiil  eon- 


those  of  Ihe  previous  -‘^^lling  at  a  fiiu-Doii  of  tlmir  former  |  deputy  minister  of  natural  .  .,  ,  interest  wt-  ■irotised  la’D  |  *.7”  7’^  '7' 

priees.  SherriD-Gordon  and  <  oast  ,1,p  ,sp  tmd.rm  A  stir  nf  interest  " a.,  at oti.seo  la.-t  0;,^  f,„. 


an  irir-i-ease,  total  revenue  from 
hiillioii  in  Die  past  ,2  months  tiav- 


advan.-ed  hy  I’.ralco.  rongbl.v  ? 1 .56,’-  '  Ash.'slos,  26.833  tons;  gold,  I6l,|.56|in«  elinih.'d  t..  the  $,5.66(1, 0f,6  ntiu^ 
f'bii,  at  Die  rate  .‘i  brivveen  $26, (iin,  (unices;  silver,  166,163  (mn.-e:;;  co,)- i comiiated  with  4, 1.....6  •  >  in  Die 
and  836, 6C6  per  inniitli.  The  impli- I  (ler,  15,758.511  ixiunds;  clay  ,iro- 1  Pffceii'ng  12  iiioiiDis.  Ontiirio  gov- 

.  ...  .  ‘  .  ..  .v.  .  ..  T.cn  riii.TtI  fi<riirr»c  llir.  r>i4 1  ntwl  :i  T' 


Death  of  Basil  Ashby. 


Tim  ciireer  of  a  itromisitig  y  ount 


(  St  16  Du-  |i’()i>ertv,  v.  liieli  iifter  jiav-  in.-nt  is  Die  notatile  increiise  in  Dm  I  -N*''*  profits,  wliii-li  iimoiinled  lasljifm  death  of  Ikisil  .Aslitiy  al  Dm  lioiim  !  ,  .7 
ing  off  l,or:i(''  ib-hf;.  about  $66.0(16  '  p,.„du(’Doii  id'  gold  and  silver  from  [  .'’‘'ot'  '<>  $2,134,376  tmlore  write-oD.s, ;  ,,f  1,,^  parents,  Mr.  and  Mrs.  I'kl- |  ‘  r 
would  111-  aviiilaldc  foi-  dividends  for  I  mines  in  western  (piehee.  Tim  “''o  expeeted  lo  sliow  unoiher  in-i„nin(l  Ashby.  11  Winc-licsler  St.  Mr.  1,,  . 


aei-iimiil.ite  from  l.oi-nc’s  -pi',  inter- I  'rhe  imporliilil  feature  of  the  slate-  f|’'"o  Mi-Iiilyre  a  value  of  .84.ia6,i  6|ization,  w  as  atuiiiil  ly  lermiiiiiled  w'iDi  '  |-p,.p,,,,px'  with*"  fiebl  men  of  the  de-  the  Sultana  Mine,  in  Itriiry  town-  j^ymppi  l■■'ull  'Piiyinenl  at  Diis  date, 
i-sf  16  Du-  p’ (qiert  y ,  v.  liieli  after  iiay-  iiii-nt  is  Du-  notatile  increase  in  Dm  -Not  profds,  vvhu-li  iimoiinled  las  j  Dm  death  of  Basil  .Aslitiy  al  Dm  lioiim  !  ,,,,  Coi-pst  fir,*  -md  other  ®''‘l*-  '  name  of  Die  propo.sed  (-out-  ,..,j],,d  fm-  Due  to  fiiianeial  <-on- 

ing  off  l,or:i,''  (b-hl-;,  about  $(i6,n6u  '  p,-,,diic(i(,ti  of  gold  and  silver  froiii  y'or  to  $2,l.’)4..!(6  helore  vv  rile-oD.s, ;  ,>(  iim  patents,  Mr.  and  .Mrs.  I'-'l- |  "  ,,.|f  in  tip  (--n-ried  out  in'tlm  'lorth  h’^oy  will  he  Worthington  Piei-KMls  dit  tons  and  inadvisaliilily  of  liiniidiit- 
would  111-  iivailaldc  fo,-  dividends  for  |  uiines  in  western  (pietie,-.  Tim  ure  exiici-tcd  lo  sliovv  another  in-|niun(l  .Ashljy,  11  W'inc-licsler  St.  .Mr.  1 ,,  ,  .ip-m,,,,  "  '  Metals  Company,  l.i.iiited.  I  ndei  se(-iirilies  at  Die  luesent  market, 

lAtrne  sliarelioliit-rs.  ll  is  jiroliatde  :  (.oatritiutors  to  Diis  production  ar('  erca.se  tliis  ytsii-  due  lo  low ei  costs  1  ,,\.slil)y  w.-ts  23  years  of  age  iiiid  tlur-  j  pxtension  of  the  sh-ift  over  '*’*’  terms  ot  tlie  agn'emeni  .Mr.  ,,ii|y  2%  was  disti  ihuleii. 

tliiit  produ,  tion  will  imtirove  in  ,  tlie  Horne,  Siscoe  and  Granada  und  the  advantage  ot  Die  exelian-^e  jim  tlie  six  years  lie  was  engaged  in:..  S-isk-it(-liew-m  uoi-der  -md  Die  '’•’U'*  und  liis  associates  liave  ^  _ w. _ ym _ » 

subsequent  iiionDis,  as  March  was  ndnes.  premium  payment.s.  As  Die  divi-ihis  work  liad  grown  to  )„*  well- |  ’  ;';Yt  miuin^^  si  mihl  (-', -o  r  July  "i  iHVt'sligate  the  elaim.sol  the;  Wt-gY'lP  MWI®  HIM  f 

the  tuning  up  period.  Oflic-ials  de- !  As  anlieipaled,  D.e  copper  pro-  ''end  rate  remained  iitu-hanged  known  figure  in  the  finaueial  und  h  /  Y,  |  .Syndicate,  helore  entering  the  op-,  #  ^  ^ 

(  line  to  make  prciii-tions  at  Diis  |  dnetinn  is  less.  Shipments  of  as-  throughout  Die  year  a  furDicr  stili-  miiiin.';  vvoild.  Me  was  also  an  L^^  opinion  of  Major  Barnett  The  lr»vo«Tor-»  veta.d 

stage  lull  it  apimars  quite  possible  if  besios  are  helov.-  those  of  the  same  ®tantial  addi  ton  to  surplus  lias  re-  assoeiate  tuemhm-  of  the  <  a-iadian  of  Die  $30  OhO.nt),)  plant  of  .  .  '  ,  ,,  , 

ore  (i.-velopmcut  keeps  well  ahead  „p,-io(i  for  1631.  I,  will  also  he  suHufl  /ro-m  Dm  years  operanon.s,  insDliiie  ol  .\  tiling  and  .Mi'iallurgy  ^  i-omp-nv  will  enable  the  ^  '  o-B>ul(h  Irom  the  .Noiil,  stale.,  fttHattCtnl  dtlttfS 

of  mill  ojieralions.  that  fund.,  may  noted  th.M  the  sale  of  cement  has  Urn  rest, it  hat  surplus  is  now  ihe  sympaDty  of  he  I-inanetal  ;  ,  j„  Lskatedtewan  lo  e.se  thut  the  hivv-er  dev,tlopn,ents  at  I  e.-k- j  canaoa  Tor-^to 

begin  to  aecrtti-  for  Lome  share-  pppn  far  l.eiovv  Dm  average  of  pro-  »  <iuivalent  to  I  tmes  suaff  ,s  extended  to  D.e  he-  fp^inups  in  p,-„eessing  Dm  raw  Hughes  Gold  ' I  i  -  ^  ^ 

holder:'  wiDiin  the  iM'xl  year.  vioiis  years.  nearly  $8.00  a  share.  reaved  family.  pnidiiel.  "'o  report  went  on  to  say  Dial 


\  ,7S“t;7  tif'aie 7f wiiir^m  7s:h  tir^t-pRiri; ’no:’r'7;77.::;.uD:v'o?  ''iTie-'EuS  i'-  ^Hth^,  rei,:pn.(77'7 "77 

Gome  share-  pppn  far' below  ‘he  average  of  pt’C-  "'’'’7^^8  00  *'''7'’'"’''’  i®  ">  "•'*  '>«-  D^  a^lTu7  in  7om^  ''i^enron' "'''-,71.7 

ycjir.  vious  vcirs'  nearly  $8.00  a  share.  |  rcaveii  family.  rfirluci  )  able.  I  ho  report  went  on  to  sav  tlMl 


lrsvo0Tor*s  v*ecici 

She  jfinanrtnl  ®imrs 


THE  FINANCIAL  TIMES.  MONTREAL,  APRIL  29,  1932, 


NEWS  OF  BANKING  AND  INSURANCE 

HDADDIMr*  ffkt  n  for  tlic  I'aci  that  KiiKland  has  lakoii  I'roin  iln'  ILink  <>l'  i;n;;lanil  in 

l]m.M  liopii  driven  of  r  Iho  Kolrl  slandiint  Clin  I  ilic  last  rortniyiii  of  .hil.v.  Such  a 

aJ  V  j„  ,jy  0 11  li  a  n  llip  | )  I' o  s  | )  0 1  1 1  >'  fjf  1^(10  ()!  willidiaual  was 

CTAMAADA  lil717AIT  HeiL’'IiIioin'.  icc(lc:|l,  and  il  lollowcd 

jlnNUnKU  IjVIjIiI  JlakinR  due  allowance  for  llic  faid  .sirlrnl  drain  lhai  had  ( 

Uiat  the  o,\lrava,2ant  policy  lhal  had  for  ,110111)1-;  luil  for  ,\ea 
Ali  DAAIVfAI/^  Vli  A  D  puia-iued  by  Urilish  Covmi- 1  In  fact,  .'iiicc'  we  lei 

1  Ijrtll  nieills  since  llie  war,  riiore^special- L^old  si.iiidard  ip  ,Apiil 


iriisl  for  anoihrr  person,  Tlie  ,«;iock  'f  fpp  HTPITTI  1 
iimsi  have  been  pos,sersed  for  not  I  I  h  P  ll\\||K/in||  I* 
less  Ilian  six  calendar  months  unless  til  Lr  W  Itfl  11  VU 

. . . ;  hFI  D  ITS  GROUND  : 

The  „nr.iu,l  i.„  ih,-  i»™-  HLLU  11  J  UIWIUIH/ 

l.'-foiir  Directors  of  lie  lianli  of  FIRST  3  MONTHS 


A, /Ml  r>i«niucM  .4  will  1 11^.  III.  l/llHl•,Ml  wi  ^  iv-foiir  Dirfciors  ol  ilo  iJimk  oi' 

III  no  way  enhance,'  the  itrosperify  ol  rtilc  ol  wilhdraual  was  wilhoiil  l"e- i  |  ,„j  j,^  ,,^1  ,  n,,, 

our  neifrh  hour.  '  icc,|,.:,i.  ami  it  lollowed  upon  u  I''''- ,  jp.  ,  .vorii.u  . a  ml  !«;.  it  i- 


jl  l\  W  Ij  11  I  MakiiiR  due  allowance  for  the  fticl  .sisleni  drain  lhal  had  continued  md 

that  the  e,\lrava,2ant  policy  lhal  had  for  ,noiilh';  hut  for  ,\ears. 

Ali  DAAIVfAI/^  Vli  AD  pur,sued  by  Urilish  Coverii-  In  fact,  .'iiice  we  relumed  lo  the 

Ml*  1  Ijilll  riieilts  since  the  war,  e*li  ■special- L^idd  siamlard  ip  ,April,  lti:;'i,  cveri 

ly  with  resard  lo  exce,s,sive  expendi-  year  had  witnessed  a  nel  efflux  from 

-  tiiro  on  social  services,  had  aroiiseil  the  Bank  lie.-poiisilde'  ha  ikers  in 

No' Other  Way  Open  to  Bank  of  ,iustifiable  apprehension  ato-oad,  !  I''rance  ami  Ihe  fiiiled  Stales  must 

England  to  Obtain  Relief  there  can  fie  no  reasonable  doiihl  have  ,s('ep  the  way  eveni:  were 

Fmm  ^tatittnra  1  laKiliitv  *-***^*'  abandoniiienl  id'  Ihe  K<dd  trendina.  yei  the  steps,  if  any,  taken 

rrom  oiaiuiory  im  jr  standard  need  not  have  occurred  if  to  prevent  sold  hoarding;  li.v  ilie.-e 

rumrwMr  ic  upttfo  l*’rench  and  American  houses  w  ith  eoiini  ries  w  ere  (|uile  inei fee  l ive  (hdd. 

OUTLOOK  15  dL  1  ILK  larse  balances  in  this  country  had  in  fticl,  had  liceii  allowecl  (o  become 

■ — - -  kept  their  heads  and  refrained  from  an  article  of  commerce  instead  of 


FOR  THE 


Situation  Relieved  Because  Gold  withdrawin 
Hoarding  Had  Become  ' 

Article  of  Commerce  Rather  ^reasyry  r 
Than  Standard  of  Value.  liability. 


withdrawin;;  sold  at  such  a  rale  that,  fiiifillins  its  proper  fiiiiclioii  a.s  an 
no  other  course  wa.s  open  to  the  international  staii'liird  of  value.  Il 
Bank  of  Ensland  than  to  obtain  had  ceased  to  be  a  standard  wimp 
Treasury  relief  from  it.s  statutory  Ensland  abandonerl  it  as  such,  ami 


j  Fluctuations  Will  Be  Limited 
by  Hu^e  Government 
“Equa'iation”  Account 


Protluclion  Maintained  At  1931 
Level  Dc.spitc  Reduced 
Buying  Power 

RETURNING  CONFIDENCE 

President  of  American  Life  Con* ' 
vention  Points  To  Part  Played 
By  Life  Companies  In  Finan*  I 
cial  Readjustment.  i 


A 

§  \  ■■  ■  ■ 

Good 

Citizen 


While  slerliii 


stanuaru  wimp  . . .  n.,-.. 

I  as  such.  "US  luirdl.v  iiilipcpccd  h;,  lasi  'I'luirs-  Uliarlci  ol  IfClJ,  general  husiiicss  ini 


liondon. — The  year  in  which  Great, 
Britain  was  forced  to  abandon  the 
gold  standard  will  rank  amons  the 
most  eventful  in  banking  history, 
says  The  Financial  Times  in  its 
leading  article  in  its  annual  banking 
supplement.  1/Ooking  back  on  ihi.s 
remarkable  period,  nothing  is  so  im¬ 
pressive  as  the  manner'  in  whicli  the 
British  banking  system  stood  the 
strain.  It  speaks  volumes  for  the 
confidence  felt  by  the  customers  of 
our  banks  in  the  stability  of  these 
institutions  that  even  when  the  pound 
was  cut  adrift  from  gold  and  every¬ 
body  felt  that  wc  were  sailing  in  un- 


More  than  Xlj'l.ltflll.iion  gold  was  I  followed.  i  week  s  modrialc  dcclini'  was  etuiiely 

- ^ - - - - ■  'occasioned  liy  'I’liesda.'’  aiinoiinrc- 

-  •  mr  »  J  nieni  of  Die  Gov crnmciii plans  for 

Greater  Cooperation  Needed 

9  "exchange  eipial i/.a i mu  accoppi,' 

To  Reduce  Government  Cosf, 

—  "  .  ■  — -  I  gel.  Il  ipcaus  iliat  llu-  (ioveriiiiieni 

Growing  Inierf,st  cf  Government  in  Business  Raises  now  bo  mekoned  wnb  as  an 

r,’’  ,  ,  f  r*  t  f  1  ••  /-.in  a  I  l-p<)w  erl  ill  factor  in  ilie  exdiange 

rroblem  tor  Larly  bolution  —  L-enlral  ourcau  markei.  .-o  niai  iiierc  wiii  iiereanei 

Would  Cut  Provincial  Expenditures.  'iiii''i'  scope  fm-  .specpiation 

. _  _  _ _  __  pospihlo  lof  H  nuicli 

UNIFORMITY  OF  LEGlSLAfiON  DESIRABLE  bcriT,  ' 


our  example  has  .since  liccn  widely  i  day's  rediiclion  in  ilie  hank  rale.  Hi 


Greater  Cooperation  Needed 
To  Reduce  Government  Cost 


j  day's  rediiclion  in  llic  hank  rale.  Hie  ^  nitcil  Slates  and  t.aiiada  show-| 
'  „  ,,,,i  . .  ,,  .  ,  c(l  Hie  eficcis  of  the  world-w  ide  <le- : 

I  week  s  modrralc  decline  was  enme  v  .  i  r 

I,  ,•  ■  liiessiun,  hut  the  produc  ion  of  new 

occasioned  liv  liiesda'  announce-  ,  ,  •  ... 

nieni  of  H.e  Gov ernmenr,.  pia.is  for  ■  ^'^  maintained  at  apd 

securiug  adeuiiate  con.rol  ,1,  Hie  ex-  :  I" '“■  level  ol  a  .vear  ago,  , 
leliapge  marke-.  The  rormatioii  of;-''';'''^  I"'Cddonl,  Am- 

„„„  ,..,11.,.  ,  .  •  ■I’rican  laic  i  onvcntion,  atid  vice-prc- 

lan  exchange  euiial  i/a  i  mu  ai’copiil,  :  m  .  .  ...  i  ,  ■ 

as  It  r;  officiallv  desigmoed,  is  <oli-  '  "  ! .V'*'  “ 

Isidercd  III,,  crnlrepie.c  m  Hic  hud-  i  f  ,  -Al>r>i*t-| 

PMi.sl  now  ho  reekoned  vviH,  as  an  i  hemi  largely  oil.scl  hy  a 

all-powerful  factor  in  Hie  excha nge  '  f  ^Mipreeiation  of  llm  value  ol  ■ 

market.  lhal  there  will  liereafle,  l ! 
he  much  less  scope  for  speculation'  ‘'"'7  'I""'';;''' 

and  Hie  besl  pos.sible  In,-  a  m.icti  i  im.rkel  i,id„.ai,'.s  hat  the 

uiore  ..table  .sterling  rat,.  Hiaii  hit  -  . '’''’/T'"  m  hiisines,. 

!  .and  liiiaucial  allairs  is  nol  vet  com-! 

‘  l.ombard  .<treel  ,..M-alers  thi.;i  nia.v  be  parHy  due  in 


body  felt  that  wc  were  sailing  in  un-  in  suggetding  during  ihe  course  world  economics.  \\  ,■  always  used  in  all  prohabilii.v,  a  fur;  Iki-  giadnal  i  a*'V'  '.'*1*'' |*''i 

charted  sca.v.  banking  business  re-  of  a  recent  address  before  ibe  quo-  to  expect  England  lo  buy  our  wheal  (leclipe  in  sieiiing  will  now  occur ',7  .*'7’^  '  "c*  ' 

mainrd  absolutely  normal  and  there  bee  Pond  of  llic  Order  of  llic  Blue  — automaiicallj-  Imi  now  iliey  would  :  iini  il  a  level  is  readied  which  willi':'"';''  '''7,7.  7  ,‘.'’7"" 

was  at  no  time  the  slightest  RUggo.;-  Goose— an  insurance  organization —  buy  our  w  heal  only  if  we  hoiigld  j  giv e  drcidi'd  advatiiag,  British  j  .7’  7' ‘  7'  "  'i 

tion  of  panic.  '^Ihal.  this  attitude  on  dial  some  suit  of  an  ecfjnoinif  CDiin-  Ihcir  coal  or  if  vvo  hoiulii  some- ;  o.xport  Irado.  'I’ho  iffoni  ofiicial  | .  i.,?.:!;,  ,i  "  '  *  '*  -  atonic 

the  part  of  the  public  was  fully  Justi-  cii  mip:ht  prove  a  good  thing  for  ilie  thing  else  from  tiJouth  Africa  so  lhal !  efforts  !<»  maintain  the  liHc  ?^iich  ' ' r  ■ 
Tied  is  amply  proved  by  the  strong  Dominion,  just  as  the  National  Re-  we  ectuM  gci  somnliing  from  ling-  le\el  were  defeated  ^ V'  1^1'!' i 

showing  which  all  of  the  banks  were  search  t'oiincil  has  done.  CoI.  VVil-lland.  'I'liai  kind  of  Hade  .oiildMack  of  resources.  Kvmi  now  die  i  7'  "77  , ,  7  /  ,7  i  i 

able  to  make  at  the  end  of  the  year.  Rovey.  direcior  of  the  deparl-  only  be  done  wiHi  Hie  assisiancc  |  Governmeni  doe.s.  imi  S”urantee  i  '  .777;,.  7,'.!,  7  ,77.,7.?i,7//i' 

Profits,  of  course,  were,  smaller,  Client  of  extra  mural  relations  forior  initiaiivc  of  governnicnis.  Tiieiabsence  of  fhicinalion  n  ihc  | '  1-711. -r'ii 

but  where  dividends  were  reduced  yiecjn  t'nivcr.sity,  pointed  lo  indica- 1  logical  condu.sion  of  all  thi.s  woiildMihg  rale.  But  il  evidently  ''ntiei- ■  'i,.  ,. .  ..  -.,,ni irir-nr-.-  o.  the  oi.nnd 

the  reduction  vvas  comparatively  tions  tliat  government— both  fedcrar  seem  lo  some  of  llieni  like  a  con-|PaB'«  lhal  it  will  he  able  o.  '’onl  r<d  ^  be  ac,  (imidi-li- 

slight.  pcprecialion  oj  in^vestmenls  provincial— will  in  the  future!  sidcrabic  interference  wiili  Ibeii  i'hf'  markci  under  all  normal  eonrli- !  j„7veTi  .i  few  nionihs  l.v-  ■!  nieih- 

was  provided  for  out  of  published  !C-  be  much  more  interested  in  business  freedom.  They  might  toll  him  Iliat7i7"'-  ,  .  ,  odical  and  dcierniincd  noijiile  united 

serves,  leaving  the  internal  re-  g,  ^  whole  from  the  adminislratlvc.  Hie  interchange  of  goods  to  v  hicb  •'  t'led  by  ' 'ic  ;  j^c  leadcixsliip.  '  : 

sources  of  the  banks  intact,  and  Hill  iy,an  ii  has  been  in  the  past 'he  had  rcfcircd  was  being  done  Hm  amouni  .-ind  ...  Iniled  '■Hales  the  lii.H' 

provision  was  made  7’’, 71  ^  result,  he  suggested,  it  would  dcr  tariffs,  but  the  ducsiion  w as ; ‘’^'"^7''’.  *’7  '  h"ldings  7^  '  qua i  tei  of  has 'b7n  luarkeil  b\  ; 

doubtful  debts.  As  always,  the  .-.e-  necessary  that  wise  co-operation  i  could  some  easier,  more  secure  andj7"'7hnd  will  not  be  made  I'u'dic,  irstoraiion  o'f  confidence  in  fin-un  ■ 

curity  of  depo.sitors  was  the  primary  -hm.ij  hmnffSi  v,r.,«  r,r.n  safer  -w  av  hr  lonnd  D*hi  It  IS  obvious  Dial  Hirv  wi  ,  on-  .  imi  incrK  e  in  iinan  . 

anrt  an  rvammation  of  .soou'o  Dfought  about  bctw  ccn ;  saier  wa.v  be  lound  cial  instiiiuions.  Ihere  has  been  a. 


consideration  ami  an  exarmnation  of  bngjness  interests  throughout  the  I  To  gel  back  to  national  prosperity  ^ksi  either  oi  gold,  or  -icrling 
the  figures  shows  that  ample  ■.-vafe-  po„ntry,  and  the  various  govern- '  "'ould  need  planning,  not  haphazard  ^7"  foreigu  exdiange  oi 


guards  are  provided. 


mental  bodies  whereby  a  ccnlral  j  guesswork.  It  would  mean  the  put- 


Ohio  U‘*™>“'stration  might  be  set  up,  freeiHng  together  of  projects  and  that 


bill  il  is  obvious  Dial  Hiry  will  con- 
sisl  eitlicr  ol  gold,  or  .■-icrling  sr-  ! 
nirilies.  of  forcigTi  exdiange  or  of 
all  combined.  Presumably,  they  will  I 
he  held  in  London  and  opeial ions  ■ 


lures  is  Hir  way  in  whidi  Great  Bn- 
lain  has  cmcrgeil  from  her  financial 
difficult ic.'-'  of  i:i:;i.  Slic  has  airradv 
halalHTil  her  budget  and  restored 
vv  oi  )d-vv  llic  confidence  in  Hie  pound 
’Ihi.s  show. s 'what  can  he  accomidi.'-h- 
ed  in  even  .1  few  yiioiiihs  by  a  ineHi- 
odical  and  dcierniincd  poopic  uiiiicd 
under  constructive  learJcr.shi[i. 

"In  the  I  niled  Stales  the  liiit  ' 
quartei  of  lUdJ  has  heen  markeil  hv 
a  rrstoi'alion  of  confidence  in  finan- 
lial  instiiiuions.  There  has  been  a 
notable  diminuiion  in  bunk  failiire-^- 
-Muny  hanks  which  had  already  fail¬ 
ed  are  being  reorganized  and  in  so.ne 
ca.se-"  reopened.  Savings  banks  whirl] 


I'orporalion  and  the  President's  -Xn-  ] 
ti-Hoarding  I'ampaign  have  oa.sed  I 
the  financial  pressure  and  restored  I 
confidence  in  iho  nation'.-,  leading  1 
financial  in.-;tiiuHons.  I 

IMa.veil  Iniporlanl  Pari. 

“in  Ibis  difficult  jieriod  of  finan-  i 


The  Sun  Life  has  a  Big  Stake 
in  the  life  of  Canada,  where 

Il  maintains  29  branches. 

It  has  5,000  employees. 

It  pays  annually  in  taxes  over 
$600,000. 

It  has  invested  over  $200,000,000 
in  Canadian  enterprises  alone. 

■  ■  ■ 

Canadians  have  a  Big  Stake 
in  the  Sun  Life 

Last  year  it  paid  to  Canadian  policy* 
holders  or  their  dependants  over 
$21,000,000. 

During  this  generation  It  will  pay  to 
Canadians  or  their  dependants  more 
than  $900,000,000. 

Every  ben^ciary  under  a  Sun  Life  policy 
relieves  society  of  a  possible  claimant 
for  public  relief 

Sun  Life  Assurance 
Company  of  Canada 

Heed  Orriet!  MONTREAL 


omic  disasters  on  the  Continent,  the  vmces  and  suggested  a  central  stafL  |  more  planum^  the  hnan.  lal  pressure  and  restored  I 

commitments  of  British  banks,  even  f^ich  in  addition  to  assuring  'mi-|  fhan  we  had  ever  h-*';  777  accumulated  a  tnir  rrs-rvP  of  gold,  ^enridencr  in  the  nation,-,  leading  1 

in  Germany,  were  not  of  sufficient  fonnity.  would  mean  an  ‘“Portanf  j  "t  provincial  gov^^^^^^  building  up  of  Hicsc  various  j  f«''“eial  in.-.tiiuHons.  , 

c.xtrnt  to  occasion  any  real  appre-  sR'ins  m  costs.  .ntorocpH  un.i  if  timv  -n-jniori  ir.  1  .reserves  will  proceed  upon  lines  ^  Plaveil  Iniporlani  Pari, 

hension.  Jn  the  opinion  of  l\lr.  F.  During  the  last  few  years  they  p  ihn  I'ennHinn  fe  * *^'‘'laied  hv  .such  cin  iiiiistanre  as  1  .'  .  .  .  .  , 

C.  Goodenougli.  the  chairman  of  Bar-  t'a-d  seen  an  extraordinary  increase  ,7  7  i  7niav  arise.  While  (he  immcdiaic  !  ,  "'7  f“>"rult  period  of  iman- 

clays  Bank.  Germany’s  commercial  m  administrative  activity  and  a  con-  >hey  should  ,.et  logelher.  He.  did  enstirr  against  vio-!*  '"'  rradju.sUneni.  lile  m.-urauce 

debts  are  good  good  and  will  be  li-  sequent  increase  in  the  cost  of  gov-  net  need  to  apply  this  to  the  insur-.,,.^,  Hu.  tuations  of  sterling  in  ibo  | ‘'onipameR  have  played  an  iraportani 
quidated  in  due  course.  It  should  be  ernment.  Quoting  figures  in  sup-  ^“ee  business.  i  fiiiure.  there  is  also  Hu  more  dis-  P'*";  ''nly  have  they  paid  all 

emphasized  that  credits  to  Germany  port  of  his  contention  Colonel  Bovey  It  seemed  perfectly  obvious  jani  objective  of  building  up  reserves  - ■’"id  disabilitr  claims 
w'crc  granted  less  in  the  ordinary  said  that  in  the  Prairie  Provinces!  that  all  insurance  legislation  in  against  Hie  lime  wlien  final  siabil- i  I"'hmpHy  bui  they  have  advanced 

coiir.se  of  banking  business  than  -with  during  the  period  1918-1929  the  cost  all  Uic  provinces  ought  to  be  ,  igation  of  Hie  pound  shall  have  been  7hormous  sums  10  distressed  policy- 

a  view  lo  prcventln?r  a  breakdown,  of  government  went  up  from  00  to  identical.  They  must  bear  in  ;  decided  upon.  In  its  maiii  essentials,  i  lorm  of  loans, 

w'hich  it  wa.s  realized  must  have  aO  per  cent.;  it  doubled  in  Prince  mind  that  the  o’oject  of  adniinistra- '  the  programme  followed  so  siiccc.ss- I  Today  one  of  tlic  great  problems 

serious  repercussions  in  other  di-  Edward  Island  and  New  Brunsw  ick,  tive  control  was  primarily  to  lielp  fully  In-  the  Bank  of  Lrance,  during  :  to  tide  policy- 

rections.  and  it  almost  trebled  in  Nova  Scotia  on  sound  business.  It  . seemed  as  thc  period  of  more  Ilian  a  year  fic- ,  "'cr  this  difficult  pen^ 

Fffeets  Ilf  rnnimoditr  Slumn.  “**d  Quebec.  'What  did  we  get  for  though  the  provincial  governments  I  tween  Ihe  budget  reform  legislation  !  7"*),""*’ 
nr  ...11  tho  infinonr-os  rn  SOt  somc  notablc  might  reduce  expense  considerably ;  in  192(1  and  Hie  legal  siabilization  of  fami  y  protection.  The  policy  loan 

advances.  In  this  Province  of  Que-  by  having  one  central  'staff,  lor  one.  the  franc  in  192S.  Is  Uoing  adopted  i^hould  be  taken  only  as  a  last  resort; 

Tp/#  Tvirtro  nn  SOt  the  beginnings  of  an  office  could  do  all  the  work  and  en-  by  the  British  Tredan.y.  then,  it  should  be  kept  down  lo 

pre^sion  of  19ol  none  was  more  po-  uniformity.  There  was  no'  -  -  :  a  minimum  figure  and  definite  plans 


Automobile  Casualty 


Surety 


Establiihcd  1839 


Biir/Hu  Thr  FinniiciHl  'Fimpn. 


marie  lor  repayment  at  a  fixed  time  | 
or  in  montbly  installments. 

‘Tar.-iglited  agents  who  in  normal  I 
ti.ncs  devote  perhaps  Wt  ot  their  j 
linie  to  producing  new  business  and  ; 
only  2^';  to  maintaining  old  busi- ! 


L.,.  ♦w-.r.  4>,n  foil  In  cxcellcnt.  systcm  O'f  rouds  whjch  had  sure  uniformity.  Ihere  was  no  -  -  uiojoiiuiii  iip,uic  auu  uvuiuii,  ioahs 

Without  doubt  brought  US  a  good  deai  good  reason  why  all  the  regulation.  !  o  ‘in'® 

the  gold  prices  of  commodities.  foN  nioney  through  the  tourist  traf-  affecting  corporations  in  all  parts  DiOVa  OCOtia  Will  lax  or  in  rTiontbly  installments. 

Iowmw’ard*^mOTmncnt^that  had  n«^  Sot  improved  health  of  Canada  should  not  be  reconsider-  Reciprocal  Companies  agents  "ho 

conditions  but  we  had  also  got  ed  and  improved  so  as  to  serve  the  _  H.ncs  devote  perhaps  MK,  ot  their 

cLdP  ^o  far  throughout  Canada  a  great  deal  Public  better  and  facilitate  business  Maritime  Bureau  The  num.cH.  F.me.,  I'”"®  H.  producing  new  business  and 

rpfWtPd^  more  administrative  supervision.  "’here  they  now  hindered  iL  How  Halifax.  N’.S.- Linal  rearlm;  of  a  onl.v  20c  to  maintaining  old  busi- 

iti  tVip  •Rnarrt  "nf  TraHp  ■PipiTrp  for  1  “T  am  not  Saying,”  continued  Col-  all  this  w  as  going  to  be  brought  j  measure  in  tfie  Legislature  providc.s  i '7  ’7'.  7-''  I’a  ^  r 

tn  Rc  c  ae  enmnarpd  •with  719  for  oucl  Bovey,  “that  there  is  not  some  about  he  did  not  ’^now  but  he  was  for  the  cxten.sion  of  tax  apjilic  atjon  .  77  i'  ""^7  '  i  *^  "  ^t7'*  7’7i 

1 930  ”  But  it  is  necessary  to  take  a  some  of  this  supervision,  reminded  of  our  previous  organiza-'of  insurance  organization.^  in  *his  -  77'7’.',7p 

ar  wider  view  or th^  co^^^  but  I  don’t  know  that  Canadian  busi-  lion  for  war.  For  many  years  there ;  Piov  ince.  Under  this,  '  7  77’ g.,,  ^  ip,.„ 

markets  to  realize  the  full  extent  o^T  °®ss  has  benefited  proportionately  "'as  only  one  brancli  of  the  staff,  bodies,  operating  along  the  line  "L  7  7nei Ind  i!  mri77id 

the  economic  disasters  caused  by  the  for  the  amount  of  supervision  it  has  the  adrainistrative  staff  which  en- ;  msurance_  coinpanles  but  " ’777  lost  pis  ioh'  HiroLh  no"  fault 


The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 

ASSETS  EXCEED  -  $100,000,000 


Head  OfBce  for  Canada,  Northern  Building,  St.  John  St.,  Montreal 

ALEX.  HURRY,  Manager 


1930”  BuTit*i™iieces8^y  to  take°a  some  of  this  supervision,  reminded  of  our  previous  organiza-'of  insurance  organization.^  in  **"s  :  77vrr.',7p  ‘  j77f777p 

ar  wider  view  or th^  co^^^  but  I  don’t  know  that  Canadian  busi-  lion  for  war.  For  many  years  there ;  Piov  ince.  Under  this.  ^7.77-'’  ,777’ g.,,  ^  ip,.„ 

markets  to  realize  the  full  extent  o^T  °®ss  has  benefited  proportionately  "'as  only  one  brancli  of  the  staff,  bodies,  operating  along  the  line  "L  7  7nei Ind  i!  mri77id 

the  economic  disasters  caused  by  the  for  the  amount  of  supervision  it  has'  7©  adrainistrative  staff  which  en- .  insurance  conipanles  but  which  77'' ,  i]‘ciil v  los/his  j()h'''throigh  no"  fault  j  serreiary  or  me  .seemm.  nave  an- 
slump  in  such  staples  as  wheat  and  I  am  not  sure  that  the  |  occasion-  no  .  pievuuiEh  been  taxed  m  this  ,  ;  same  time  'aw  ;  nounced  the  final  lentative  program 

wool  Conner  and  in  to  figures  that  object  of  the  supervision  was  to  ally  flogged,  and  buried  Ihe  soldier.,,  Province,  are  placed  under  Hie  r-m-  . 

helD  business  along.”  It  was  true  Nobody  made  any  plans  except  gen- '  vi.sions  of  the  ITovlnclal  Kevenue  ulated  sanng,  romplelely 


mediraJ  director.  Central  Life  As- 1 
surance  Society.  Dos  Aioines,  la  ,  I 
serreiarv  of  Hie  .secHc.n.  have  an- 


iiis  accuniulaleci  savings  completely  !  for .  tills  venrs  meeting 


afforded  no  profit  to  their  producers,  help  business  along.”  it  was  true  Nobody  made^  any  plans  except  gen-  visions  of  the  ITovlnclal  hevenue  ,  rortunateU-  during  the '  They  have  provided  for  three 

How  far  this  resulted  from  over-  they  had  bad  a  certain  amount  of  ©rals  and  when  armies  were  sinaiJ  <'  orporntioii.-)  .Vet  la-rrive  or  six  vears  he  lied  adopted  morning  business  sessions  and  the: 

production  and  to  what  extent  from  legislation  which  had  made  a  certain  ,!  th  r  m  •  fUi  "rinH'mric?"  .l''t.hat  v'v-v  p'mpet-  fh’fio't©  P'an  of  purchasing  a  Lb-  I  .seieniifie  program  Hi.-y  have  anang- ; 

under-consumption  it  is  not  very  amount  of  crooked  business  rather  7  hen  it  became  evident  that  the  size  ”<  n.-,!  ’  ■  •  ■  f 'i  'lantial  line  of.lifc  insurance  to  cov-  ©d  brings  to  the  membership  sub- 

profitable  at  this  stage  to  inquire,  difficult  but  that  was  about  as  far  o  armies  was  increasing  then  a  n®"'  77;; '’;;7  '7';,7777."  Tn  cr  nil  hi.^need^  ?n  hirHn^^^^^^  of  vital  interest  to  cvcit  me-| 

No  doubt,  improved  methods  of  pro-  as  he  could  go.  The  Ontario  Gov-  ^’’771  7  7*'*  77  ('7  ^’.'7^'  u  ,2  ^  although  acrin’'  on  theU  emergency,  he  was  startled  to  find  dieui  underwriter.  The  guest  speak- 1 

duction  have  had  a  good  deal  to  do  ernment  had  attempted  to  control  to  deal  with  the  situation.  -  ■  ,')oin<*  so  su.  ce.a- I  Hi.it  Hie  cash  value  of  his  policies  ei’s  are  outstanding  aii<l  the  discus- 1 

with  the  building  up  of  excessive  the  operations  of  mining  companies,  f"©  .geneial  staff  considered  every  .  ■  fur  amounted  to  $20,ufiit.  instead  of  sinus  promise  to  he  of  inestimable 

Stocks  of  many  commodities,  but  and  other  governments  had  passed  ^ or  possible.  ‘  '  i,o',...u  m,p.4p  h-m.  drawing  this.  however,  he  decided  to  I'Cnefit  lo  everyone.  I'hey  promise] 

there  are  few  of  which  it  can  be  blue  aky  laws  but  this  legislation  "”7  7*^*’  great  armies  _  hei-r-  included  in  the  <lin'g  to  his  one  remaining  asset  ;ind  Hiat  the  schedule  will  he  .snappy: 

said  that,  given  adequate  means  of  had  not  prevented  thousands  of  ©■O'Hd  bo  moved  and  managed.  Oiir  ”  .  .  ,?t  to  enter  the  lii’e  insurance  business,  and  move  along  on  tiiiie. 

distribution,  the  world  could  not  people  from  being  ruined  through  sovernments  of  to-day  could  profit  "  . . ‘  _  Today  he  ir-  splliii,g  life  insurance  by  - -  -  -  ! 

have  absorbed  the  whole  of  the  dishonest  mining  stock  and  bad  not  7®®’^ lesson  and  we  could  have,  ^  _  si.mdy  telling  his  own  story  In  the  BANK  OF  N.H.  \  IM’OIX  TIIUNTS.  i 

storks  and  asked  for  more.  As  prevented  any  of  the  financing  1^’birh  '  "f  fenuumics  How  Lxenanye  bltualiori  right  t.vpe  of  people.  Naturally  he  1  p  Cardner.  formerly  manager  1 


have  absorbed  the  whole  of  the  ishonest  mining  stock  and  had  not  7©®’^ l©ssou  and  we  could  have,  ' 

storks  and  asked  for  more.  As  prevented  any  of  the  financing  1^’liirh  !©t  ns  say.  ministrie.s  of  ecnuuuiics  How  Excnariyft  bltualion 

commodity  prices  declined  the  world  almost  ruined  one  of  the  greatest  "hich  might  he.  to  continue  the  l-lplns  Rrili'l 

became  progressively  poorer  and  was  of  Canadian  Indu.stries.  The  pro-  analogy,  part  of  t.he  general  .staff.  .  "• _ 

unable  to  buy  even  essential  com-  vinces  had  spent  money  on  admin-  *'"’'ld  not  another  pan  of  the  gen-  ~  '-i 

modlties  to  the  extent  that  was  ne-  istrative  measures  without  any  real-  ©''i*'  staff  be  drawn  from  the  hoards  '''’',*’'7,'’"^  .i.nua.i  a.  - 

ces.sarv  to  keep  pace  ■with  produc-  ly  valuable  returns  to  f'anadian  "1^  trade,  from  the  association.s  ex-  the  exehan.ge  n  ii.i  lon^ , 

tion,  ‘  business.  ’VV’eH.  what  about  it  ?  In  '■“’'ns  in  different  industries  and  7  :7,"7- 

Statesmanship's  FaUnre.  the  first  place  there  was  nothing  fi’om  the  farmers'  as.sociat.ion.  whieh  Bi  iHsh  (.o'.e:  iuii'’o  ao, 

For  the  origins  of  this  world  Im-  more  certain  than  that  government  ln^^f  named  was  an  assoeirtiion  in  it-  gohi  standard  .  now  ra.u 

poverishment  we  have  to  go  hark  to  interest  in  business  as  a  whole  was  ■"'©'^  "©  would  then  liave  an  in  j'  '' 

the  w'ar  itself  with  its  vast  destruc-  bound  to  Increase.  stitutinn  which  while  it  w,t,c  ereaied  Although  no  iigures  are 

tion  of  wealth,  followed  hy  a  feverish  -mi  *  »  1?  ,  ''''  "■''eminent  would  he  siiffi-  '■''  known  that  Hhic  iia.s 

iierinit  rtf  new  'nrndnetion  stimulated  JlOre  Important  ractor.  cienllv  free  of  governnienl  cnnlnd  siderahle  increase  in  Iriii 


si.nidy  telling  hi.s  own  story  In  the 
right  t.vpe  of  people.  Naturally  he  i 


Help.'j  Brilisil  Expurls  ■P©■'kf'>  w-itli  cnnvie.tirui  ahmit  the  (of  the  Bank  of  Nova  Scotia  at  .North 
_  _  bdU'fil.s  of  a  definite  program  of  life  Hnd  Agricola.  Halifax,  has  been  a|i 


Kiiie.slon,  .laiiiaica. -’I  lie  effert  of 
Hie  pxehan.ge  riliialion  that  laiiie  in 
to  being  la.st  Sc-pi''mher  wheri  He 
BiiHsh  U.o'.e!  luie’i"  aiiaiidoneil  Hie 
gohi  standard  1:  now  raanite,-,i  in  Hie 


lieriod  of  new  production  stimulated 
hy  the  artificially  high  prices  for 


Jiore  impnriani  racior.  cienllv  free  of  go 

Government  interest  would  lie-  lo  ensure  11  hein; 


self  We  would  then  have  an  in  direeiion  of  .i  iiuauas  impMl  iiaue  l  ‘•'1111..  siiiiplv  indicates  the  type  of 
stitntinn  which  while  it  w.a.c  created  Allhongh  no  ligures  are  available,  ii  L,;,]osnian  now  entering  the  life  in- 
lo.  i..(  ■government  would  he  suffi-  '■‘'  known  that  Hieie  has  been  a  eon  L;|ir.|„,.r.  Jmsines.s  Unmpaliies  are 
cienllv  free  of  governnienl  ennirol  siderable  increase  in  Inipe.rls  li  liief  „ot  only  getting  belter  new  men  but 


ennirol  siderable  increase  in  iriipe.rls  li  liiei  „ot  only  getting  belter  new  men  but 
biireati-  D’  ninnitfaclui  ed  goodsi  fioin  Ibe:,.,!,,  ;,|^ri  finding  impio\ed  methods 


commodities  which  the  war  had  come  a  more  and  mure  impnr- I  cratie  red  tape  and  they  would  have  ’  'il’©‘l  Kingdom,  mainly  at  the  e\-,,,f  pic.senting  Hie  life  in.^iiranee  ap 


iii.-iiianee  in  liiiie.r  of  prosperity  or  i  pointed  manager  at  Liverpool,  .\.S..  I 
ol  depressiou.  He  has  already  made  to  snceeed  P.  Robin.son,  who  ha.'! 
a  di  linct  siici  e....s  in  lii.s  new  line  ol  heen  granted  indefinite  leave  of  ah-  i 
work  I  senee  'in  account  hf  ill  health  j 

I'iiidiiig  ImproTcd  Melliods.  i  *  McKay,  formerlv  manager  | 

,  1-  .  .  ..  s*  Hill.shorriiigh.  has  heen  ar'l"’iriied  , 

I  hi.-  simply  indicates  the  ype  ul  .  Agrieola. 

s.ilosnian  now  onlorinj;  the  life 

suranee  husines.s  Uo.npaiiics  are  1  ,  h,  Meinto.sli.  formerlv  manager' 

not  onlv  getting  helter  new  men  hut  ■„  .,.,„,„on.  N.S  .  has  been  appoint- 
are  also  tmding  improfed  methods  i^  -.nanager  at  Hill.sborough  I 
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fbv  C’J'iannc  I^ufance  (pmpany 

Providesce.RI 

Liability  Guaranteed  iv 

7  he  Phoenix  Insurance  Co. 
oj  Hartford 

Total  Assets  over  $40,000,091 

ESSEX  &  SUFFOLK 

Equitable  Insurancs 
Society,  Lirhited 

of  England 

rSTABHe,UEOmt 
f  wT.rd  hy 

Atla.s  .\.ssurance  Co. 

of  London,  En?. 

r Arnhirrd  Funds  over 

George  Lyman  &  Son, 

M.IIITKI) 

General  Agent.t 
7(10  Tietorin  Sf(uarp, 

Montreal 


created,  and  while  production  trew  tant  factor. 


not  an  insritution  which  coiihl  ]irepare|  ^ 


)f  the  rniluh  Slates,  hut,  al> 


Just  nt  picsonl  when  tlie  n;i- 


distribution”  facVlitieV  steadily 'con-  like  this  but  it  was  an  ahso-  plans  and  link  the  forces  of  'this  ">  a  nmeh  I.  .ss  extent,  of  1  anada,  |  non’.'  income  is  so  curtailed,  even  a  oJp^I^'^lThe^^'roIlnVL-^' '  _ 

tracted.  Statesmen  arranged  impos-  lulely  necessary  result  of  modern  uation  now  so  lamentably  seattei  ed,  alHmiizli  Hm  latter  has  an  ad- 1  gnod  salesman  must  work  harder  to  ,  wheat  in  the  vari- : - 


sihlc  terms  for  the  payment  of  war  I  vantage  o 

debts  and  reparations  in  gold  hy  'V'f  W  A  I 

countries  which  could  not  export  M  tlB  tSailR  OT  t>ngland  AntlUal  '  ','1"'*  ’’I 

their  goods  freely  owing  to  the  tar-  I'oih  a 

Iff  harriers  erected  by  the  creditor  '  - - -  English 

nations.  International  statesman-  London  Bureau  Th*  Financial  Time.  that  .Inmf 

.ship,  in  fact,  has  signally  failed  to  Loudon.  —  The  re-election  of  the  The  late  Lord  Eunliffe  wa,«  tip.  rency  as 

repair  the  evil  consequences  of  the  Right  Honourable  Montagu  rollet  first  to  depart  from  Hie  ordinar\  importers 
war  and  promote  the  condition  of  Norman,  P.C.  D.S.O..  as  Governor  of  procedure.  He  was  serving  as  (iov-  r‘©t  enihat 

mutual  trust  that  alone  can  foster  (he  Bank  of  England,  and  Sir  Ernest  ernor  when  war  broke  out  in  1911,  e-iehange. 

healthy  trade.  Musgrave  Harvey.  K.B.E.,  as  Deputy-  and  at  the  conclusion  of  hi.s  lu.riiial _ 

Now  that  the  causes  of  the  world’s  Governor,  of  the  Bank  of  England  term  he  continued  in  office  until  the 
economic  troubles  are  clearly  seen  for  the  ensuing  year,  was  marked  by  spring  of  191S,  when  he  was  .«uc-  Bfi 

It  may  he  hoped  that  the  obrious  all  the  old  time  formula  in  which  ceeded  by  oir  Bnen  roka>Tie.  now 

remedies  ■will  he  applied,  though  in  Canadian  and  other  overseas  visitors  Lord  Cullen  of  A.shbourue.  who  is 

view  of  previous  disappointments  it  to  the  historic  “City’’  delight.  .still  a  Director  ©“''‘■’ 

would  perhaps  he  wisest  not  to  take  The  election  was  held  in  the  fam-  Mr.  Norman  became  a  Director  of  d  lapt 
too  sanguine  a  view.  In  all  priba-  ous  Court  Room  at  the  Bank  between  the  Bank  of  En, gland  in  1907  and  was 

hlllity  the  much-discussed  W’ar  debts  the  hours  of  11  a  m.  and  4  p.ni.j  first  elected  Deputy-Governor  in  ,  ,.^1 

and  reparations  question  will  settle  Throughout  the  day  a  porter,  clad  in  ■  1920.  In  August  last,  following  .sev-  ■Te°ont7!  " 
itself  by  the  debtors  unanimously  de-  the  long  red  ceremonial  robe  and;eral  months  of  arduous  work,  dur-  Haiita.v 
daring  their  inability  to  pay.  The  black  cocked  hat  and  carrying  a  long  !  ing  whieh  he  was  subjected  to  ex-  ' 

creditor  nations  would  he  not  worse  staff  of  office  surmounted  hy  a  silver  (  ceptional  strain,  he  became  serious-  |  sh.rbrookc 

but  better  off  in  the  long  run  in  that  orb.  stood  on  guard  at  the  door  of !  ly  indisposed.  ,  '  ';.i(-bpr' 

event.  the  Court  Boom.  1  .Ictiug  un  medical. advice  he  aban- j  i!"pr''born '  ‘ ' 

Dropping  the  Gold  “PIloL"  Within  a  few  minutes  of  the  elee-'doned  all  work  and  went  abroad,  as  I  KiTbcnf-r  . 

Owing  to  the  existence  of  these  tion  closing,  a  printed  notice  was '  Canadians  will  recall,  for  rest  ■’’'>'1  ' 

Inter-Governmental  debt.s  the  mone-  hung  in  the  corridor  beside  the  door,  i  a  complete  ehange.  On  his  return  j  .  ‘ 

tary  system  whieh  had  served  the  reading: — “The  Right  Hon.  Montagu  |  his  liealth  obviously  w  as  greatly  im- .  l•■o^^  \\  iiiiam 

world  more  or  le.ss  efficiently  for  a  Collet  Norman,  D.S.O  .  Governor.  Sir  1  proved,  hut  it  was  some  sliorf  Hme  j ■■ 


v;iiita;’,“  over  the  Lnited  States  in  get  result.-;.  However,  when  the  tide 
Hie  matter  of  exchange,  the  Lnited  turn.';  and  the  family  ineonie  again 
Kingdom  has  an  ad\antage  over  inneases.  a  large  par!  "f  the  inereu.'e 
both  fuiilier  factor  in  faxor  of  will  iindoiihtedly  go  into  life  iiisur- 

Lngllsh  expoiters  to  this  maiket  is  ;uice  jireiuiuiii.s 

Hull  .Inmaii'ii  usc.s  Hie  same  eui  ".N.-;  the  tinniirial  .situation  of  tlie 
rency  as  the  Uniti’d  Kingdom,  ninl  country  improxes,  life  in.'urance  will 
importers  at  lids  eml  are  theieforo  be  called  upon  to  take  over  a  grette; 
not  eniharrnsscd  hy  ll•^^t^l.■lti'.uls  in  .share  of  the  imesUnents  of  (he  men 
e.xchange.  md  women  from  all  walks  of  life 

_ _ „ The  e-xperiencef  of  tlic  paft  few  veais 


Bank  (Juariiii^s 


ha\e  taught-  milhcuif  that  thev 


oils  continents,  aecoiding  to  the  Do-  ' 
nimioii  Bureau  of  .Statistics:  .North 
Ninerican  S.T.2n9,')ii".  including  t'an- 
ad.i  211.1  Id. qiiu.  I  niteil  Stales  .97. '1119. -  | 
OOP  and  Mexi'  O  I.l24."i'";  Lurope.  | 
excluding  Russia.  7.’’).t'2l  .'"i".  ineliid- I 
tnc  T'rauce  1 2. 19-1 'I'lf,  Ital>  I2.''7.i.-I 
00".  Spain  11.213.000.  Roumauia 
.ifJd.Ooii,  Yugosl.'i\  ia.  .3,9,90,000.  Ber-  j 
man.i  .3.:i3.a,090 ;  Southern  Hemis- I 
phere  ;i2.n  1 .000.  including  Argenona 
I7.293,0'’io.  .Australia  13,99o,O(i0  and 


PaDk  rlraririK-i  ^"i 
iih  cctmpaiisr.n  wn 
;  laFt  \  e-ar.  fcllu-Tv 


V  ilTl-  j  Forf  \\  illiain  . 

time  I  ■■■ 


century  proved  unequal  In  the  im-  Krnesi  Musgrave  Harvey.  K.B.E..  De- '  before  he  resumeii  his  full  duties  at  I  m,‘,ovp  .law! ! 
possible  strain.  The  raaldistrihiiHon  puty  Governor.”  And  within  anoHi-  the  Bank.  I  Kcrtn;. 

of  the  world's  gold  supplies,  which  er  few  minutes  t he  new  s  was  flashed  j  Sir  ih  iiesl  Harvey  w  .is  ‘Ulginally 


hfld  been  dpscribod  by  BriMsh  bank-  to  the  ends  of  the  earth 


eleeie.'i  Deputy  (^(>v»*]*nor 


1  M  J!L  Ihdtinihloi 


log  authorities  in  previous  years  as  By  his  election  Mr.  Norman  he- i  Ihior  lo  lliai  he  luoi  l)een  in  turn  j  t 

a  potential  source  of  danger,  became  comes  Governor  of  the  Bank  of  Eii.g-  ji’liief  t'asliier  and  t 'omiiiroller  of  the  1  \',‘,7\v«tin’i, 

more  grotesque  than  ever.  France,  land  for  Hie  Hiiripeuih  I'onsecntive  Bank  .  [  X  aiiuiHuur 

in  particular,  developed  a  propensity  year,  a  record  never  approaclied  hy'j  I  he  election  for  the  Governor  and  ;  Victoria 
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not  ..o  capable  of  making  their  .-.ur-  ^  ^  ^  . 

plus  dollars  work  efficientl.v  and  Algeria  9.040.00".  Mo- 

r-,afelx,  and  a:s  they  accumulate  ae-.v  2.t32,"O0.  A.-.ia  .99.112.'jO",  in¬ 
reserve  fund.-,  o  provide  for  future  32,i81.'iO0  and  Japaii 

years,  m-ore  of  them  wall  turn  to  life  ,  os  ,  V,nf, 
insurance  as  the  one  lertain  mean.''  L-oi.  .  j. 
of  safeguarding  the  present  anil  pro- 

vidlug  for  the  future."  1— — - — -  -  ■  . 


Ontario  Equitable 

Life  and  Accident 
Insurance  Company 

Head  Office  -  Waterloo,  Onh 

Assets  1  Dec.  31. 1931)  $8,123,139 
Policy  Reserves.  6.646,034 

Insurance  in  Force.  31,353,673 


Medical  Section  of  Life 

Coavenrioti  Meets  in  June 

_ _  i 

St  l  outs.  ■M'-'. —  .Advance  interest  1 
in  the  twenty-second  anrMial  meeting 


and  9.  prouiist'.s  that  this  year's] 
galhciing  will  set  a  new  attcudiUicc  1 
rccnid  foi  the  socluui  j 

T’laiik  llaiiidcn.  M.D.,  medical  di-| 
rector,  .Midland  Mutual  Life  liisiir- 


,old  which  any  of  his  predecessors.  I’rioi  to  .  Deiiiiiy-Governoi 


olidilcicd  by 
In  order  to 


aroused  grave  doubts  as  to  whether  1911  the  Governorship  was  held  in  j  means  of  the  hallol-hox.  In  order  to.  The  riiiiinciiil  I  lines  reticlies  a 

it  was  actuated  hy  political  rntiher  rotation  and  usually  for  two  vears.  vote  it  is  iieces.sary  to  hold  at  least  (class  of  |>eo|ilc  who  are  iiiferesfed 

than  economic  considerations.  If  Only  in  exceptioriiil  circuuislances  £.300  of  Bank  of  Liigland  simklaiitl  iihle  to  hii)  iinesfment  seciiri. 

th©  latter  it  was  singularly  ill-ad-  was  it  retained  fora  longer  period,  either  in  Hie^holrier’s  own  right  or  in  '  lies. 


.  i.:.i2.iiiv  !'tt'."2S  iiian  of  the  sectwin’s  pro, gram  coni-l 

- -  —  .  -  I  uiitipp;  i.awrence  G.  .'s.\kes.  .M.l).,| 

riiiancial  riiues  rciiclies  a ‘medical  director.  Uonneciicui  Gcii-' 
t  |>co|ilc  who  are  iiifcresled  I  era  I  J.ife  Insiiranee  Uonipany,  Hart-; 
e  to  hit)  imi'stment  scciiri.  ford,  Conn.,  ehnirtuan  of  the  niedic,iL 
'seelion;  and  Martin  1.  Olsen,  .Vl.D.,* 


BECOME  A  REGULAR  READER 


Tt  ro»t«  only  three  doHare  a  year  for  re^aUr  weekly  dellrery  4o 
n  Canorllan  a  l(1re»ik 

THi:  M\A^<1A^  iniF>  rrni.TjKniXG  co..  umiteu. 

651  Cralft  St,  Went,  Montreal. 

Eiicl<»^e(l  fiiHl  . .  for  It. ■ — ---r- . -  -  t 

f<»r  ^^hleli  Meiiii  I'lie  Financial  Tinier  - . 


. . 


SI  HSCKirTlu%S:  lii  ('anada.  m  year;  $1.75  for  six  mouths.  In 

Great  ftrititlii.  I-*  a  year;  7*  for  six  months.  In  Fnlted  States 

$.*1.50  a  year;  for  six  months. 

Make  nil  t'heques,  flrafts  aiirl  Money  Orders  payuhia  to  tho 
rompi/fny* 
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BURDEN  OF  TAXES 
MUCH  HAMPERING 
BUSINESj^IN  U.S. 

Governing  Bodies  Fear  Public 
Attitude  in  Reducing  Their 
Expenditures 

BUSINESS  IS  BURDENED 

Increasing  Levies  Have  Effect  in 
Delaying  Return  to  Prosper¬ 
ity  by  Retarding  General  Ac¬ 
tivities 

New  Tork. — Perhaps  at  nu  other 
time  during  the  last  few  years  has 
IJiere  been  greater  need  for  a  dis¬ 
passionate  appraisal  of  the  funda¬ 
mental  elements  in  the  business  and 
financial  situation  than  there  Is  at 
Jreseut,  states  the  Ciiiaraiity  Trust 
f'otnpany  of  New  York  in  the  cur¬ 
rent  issue  of  The  Guaranty  Survey, 
its  monthly  review  of  business  aud 
financial  conditions. 

‘‘The  unsettled  tax  controversy  and 
other  suggested  legislation  in  fon- 
gress,  the  failure  of  the  usual  seas¬ 
onal  improvement  to  materialize,  and 
the  lack  of  an.v  outstanding  better¬ 
ment  in  industry  following  the  cor¬ 
rective  legislation  of  the  last  few 
months  have  dampened  such  optim¬ 
ism  as  had  developed  since  the  be¬ 
ginning  of  this  year.  "  The  Survey 
continues 

Increased  HuTemmeiit  ('osts. 

“Apparently  we  are  facing  a  sim¬ 
ilar  problem  to  that  whirli — herause 
it  was  not  solved — brought  disaster 
to  the  financial  systems  of  many  oth¬ 
er  countries  during  this  period.  In 
these  countries,  the  governing  bod¬ 
ies,  under  the  pressure  of  popular 
demand  and  political  greed,  increas¬ 
ed  publte  expenses  and  servnees  be¬ 
yond  the  capacity  of  their  economic 
structures  to  pay.  with  inevitable, 
disastrous  results.  Tnless  the  .Amer¬ 
ican  people  can  he  made  to  realize 
that  money  for  governmental  expen¬ 
diture  can  come  only  from  the  jinck- 
ets  of  American  taxpa.vers.  with  a 
restrictive  effect  on  lioth  indivudual 
effort  and  general  business,  there  is 
an  imminent  threat  that  we  may  be 
forced  to  meet  the  difficulties  that 
have  so  seriously  handicapped  other 
countries. 

"In  this  connection,  it  is  import¬ 
ant  to  realize  that  corporate  liusi- 
ness  in  this  country  is  in  no  position 
to  wtihstand  the  effects  of  indefinite, 
advances  in  tux  rates  Corporate 
earnings  reveal  that  business  as  a 
whole,  even  in  less  troubled  times 
than  the  present,  is  less  profitable 
than  is  generally  supposed.  In  ev¬ 
ery  year  since  if*20,  the  number  of 
corporations,  in  the  country  report¬ 
ing  no  net  income  has  approximated 
or  exceeded  half  of  the  total  number 
reporting;  and  the  total  deficit  has 
amounted  to  two  billion  dollars  or 
more  a  year.  In  103-0.  the  number 
reporting  deficits  exceeded  that 
showing  net  income;  and  the  total 
deficit  amounted  to  nearly  four  and  j 
a  quarter  billion  dollars.  i 

C'nr|ioriife  Imniing'.  j 

“A  useful  source  of  iniurniafion  : 
regarding  the  conditions  under  which 
business  is  done  in  the  I'nited  Staie.< 
Is  offered  in  the  annual  report  of 
the  Commissioner  ol  Internal  Re¬ 
venue  on  ‘Statistics  of  Income.'  This 
report  presents  detailed  figures  com¬ 
piled  from  income-tax  returns,  show¬ 
ing  the  amounts  of  individual  and 
corporate  incomes  for  each  year.  The 
figures  on  individual  incomes  re- 
lelve  wide  publicity,  but  those  re¬ 
lating  to  corporations  attract  con¬ 
siderably  less  attention.  The  latter 
arc.  however,  quite  as  useful  and  il- } 
luminating  as  the  data  on  inrlividiial 
income.-,;  and  the  broad  picture  they 
present  differs  rather  widely  from 
certain  poimlar  notions  coneeitiing 
The  financial  returns  from  i'usinc;--s 
operations  in  this  country.  The  uni-  ' 
que  value  of  the  report  lies  in  the  | 
tact  that  it  i.s  practically  all-inclu-  | 
.sive,  since  every  corporation  in  the  , 
country,  unless  exempted  by  law,  is 
required  to  file  a  return. 

“The  tigures  indicate  that  a  sur-  ! 
jirisingly  small  proportion  of  .Ameri¬ 
can  corporation.^  earn  a_  net  income 
in  an.v  giveti  year.  .Never  lias  ihis 
proportion  exceeded  two-third.s  of  all 
the  corporations  reporting,  and  in  no 
year  since  liilh  has  it  equalled  bd 
per  cent.  The  general  experience  i 
during  the  prosfieroiis  periods  of  the  | 
last  decade  was  lhai  only  sliahilyi 
more  than  half  of  the  corporations  ; 
in  the  country  earned  a  net  iiieomo  [ 
in  any  single  year.  In  Hc’f.  the  pio- 
portion  showing  a  net  ineoine  wa-| 
.'2  per  cent,;  in  1d:pl  Con  tlie  liasis  i 
of  rctiiins  tiled  fiiioi'  to  .August  31,; 
Ih.'ll)  there  wa-  an  abrupt  ilnqi  to  | 
■I-':  per  cent.  | 

“ITidoillitcdly ,  ihr  most  striking; 
leattire  id'  the  report  i.-  ilie  rather  j 
indiffererl  ,-how  ing  made  hy  Die! 
l.'irgc  nia.iiiiiiv  n|  the  ciiunlry‘s  cor- j 
por.'iijon',  (Mil  III  coriiparntivclv  I 
pro-perniK^  yea:-;  .  In  every  ye  I r  j 
since  I'll'',  total  qefirit;,  apprnxi.nal-  i 
ing'Ol'  cyercilirig  .tL'.oou.iiilO.iiuri  have  ■ 
hern  rep'Uted  |  pe  iiiagriilude  of 
this  fiaurr  can  tie  leadiiy  atipreciaf- 
erl  in  view  of  the  tael  th.at  the  total 
net,  income  ha-  pev-i-r  exceeded  .tll,- 
fi.tf.dO'i.fidd  Several  possible  fxjdaii- 
a'ions  sugge;o  iheini-che..,  for  ipis 
FUrprr-ingly  large  propnrtiori  of  un¬ 
successful  rciiiltr.  Allowance  must 
be  made  fe.r  tin  natural  tendency  of  j 
taxpayers  to  resolve  i|ue.-tirins  of  j 
doubt  in  liieir  own  favor  on  ineome  : 
tax  return:-  T;iit  thi:  is  an  incideril- j 
al  ronsidcration  that  does  not  ma¬ 
terially  aftei  t  Ilie  problem  a.s  a  ' 
whole.  Such  re.-iilts  must  indicate  I 
either  had  manageaient  or  i  xcessive  I 
and  ill-riirpcted  coniiietition,  and  bad  | 
or  insufficient  iniiii.'- tri.i!  planning,  i 
They  probably  reflect  increasing  | 
pressure  on  the  earning  position  of  I 
small  roneerns  w  ith  the  grow  th  of  | 
laiyge  .-rale  eriterpri-ev  m  v.arious 
branches  of  production  and  di.^tri- 
hiition.  .And  tbev  are  probably  ag¬ 
gravated  hy  the  stringency  of  the 
American  anii-trii.  t  law-  .md  the 
over-regulation  of  iiorporaiions.  par- j 
ticwlarly  in  tran.-porlation." 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK  I  BRIGHT  PROSPECTS  I  EFFORT  TO  KEEP  i 

^  p  •  re -  lumber  industry  B.C.  LUMBER  OUT 

TnBasfnefs  SayTsLl  King  IN  SASKATCHEWAIf  OF  U.SJIARKET| 

New  A’ork. — Unbounded  confidence  1  nortance  of  friendship.  Provincial  Minister  Sees  PossibU  That  Is  Object  of  Move  At  i 


New  York. — Unbounded  confidence  portance  of  friendship.  riovinciai  ivjuiister  oees  rossioi-  •  nai  is  v/oje< 

In  the  future  of  industry  in  the  Unit-  "'VN’hcthei?  it  be  in  the  steel  works.  lities  of  Reviving:  All  But  Washington  I 

ed  Stales  was  expressed  bv  James  A  or  the  office,’’  he  said,  “or  in  Dormant  Industry.  Cun 

TO  ibidies  was  cxpiisseu  o.v  jaiutB  A.  relations  between  buyer  and  _ .  _  •'  _ 

Uarrcll,  retiring  president  of  the  .seller,  I  have  found  nothing  more  pn  ..  pc-n'r  Wnill  H  HII 

United  States  Steel  Corporation,  in  conducive  to  success  than  the  rK.  ALBERT  AS  Ctm  Rt  WUULU^IJ 

a  farowcl!  address  to  leaders  in  the  friendship  which  springs  from  au  -  ‘  Vancouver  Bureau 

industry,  at  a  dinner  given  in  honor  understanding  of  the  other  mans  i  rince  Aiiiert,  hasiv  -  itrin^in^  \aucouvrr.  . 

of  the  veteran  steel  maker  by  the  point  of  view,  and  a  re.cognltlou  of  back  memories  of  the  days  when  iinulucers 

American  Iron  and  Steel  Institute,  the  phacc  of  humanity  in  all  our  In-  this  was  a  fronlici  town  ,mil  ihu  wootlpulp  for  .i 

“In  .spite  of  the  trials  to  which  diistrial  activities."  centre  of  the  lumbering  indiistrv  against  imports 

we  have  been  subjected  in  these  Next  to  friendship  as  a  factor  es-  ,  p  Brvant  KU  minister  of  pub-  Horn  cnuiilric.s  w 
times  of  world  confusion  and  in-  scntial  to  business  success,  the  m.  nrovmcc  m  an  .id-  fcncv  is  being  i 

stability."  he  declared.  "1  can  see  speaker  said  he  would  place  ex-  B-oanl  of  Trade  Hntisb  Uoliimbia, 

no  grounds  for  despondency  regaVd-  perience,  delved  at  ere.nt  length  intn  the  i.os-i  the  dependence  i 


centre  of  the  lumbering  industry. 


Washington  Re  Depreciated 
Currencies 

WOULD  HIT  CONSUMER 

Vancouver  Bureau  The  Financial  Timea. 

\ancouvrr.  —  Agitation  of  United 
Slates  iiroilucers  of  lumber  and 
woodpnip  for  a  protective  duty 
against  imports  of  these  products 


.1.  r.  Bryant,  K.U..  minister  of  pub-  Hom  cnuiilric.s  with  depreciated  cur- 
llc  works  for  the  iirovmcc,  la  an  .id-  rency  is  being  cic.sel.v  followed  in 


delved  at  great  length  into  tlic  pi 


Britisli  Uoliimbia,  chiefly  because  of  1 
the  dependence  of  the  .sawmill  in- 1 


ing  the  future.  Looking  to  the  fu-  “I  have  lived  through  sennas  •te-  rr-cslablishing  that  once  'I'istry  here  on  the  .American  nmr- 


turc  of  American  industry.  I  can  pressions  in  the  past,"  he  said, 
find  nothing  in  the  present  sifua-  “which  seemed  at  the  time  to  be 
tion  to  rob  me  of  my  faith  in  the  charged  with  grave  disaster  to  all 
essential  soundness  of  our  Indus-  our  hopes  of  expanding  progress. 


properous  indusir.v  and  quoted  niini- 
croiis  statislic.s  lo  back  up  Ills 
pomt.s. 


While  believing  that  the  .agitation 
IS  doomed  to  failure  because  of  the 


Prince  Albert  stateglcally  uccu-  of  Increasing  prices  in 


rial  syslem.  or  in  the  power  we 'only  to  find  that  these  pauses  in  position  in  any  devcl-  I'liitcd  Slates  as  a  result  of  the 

till  possess  in  resistance  to  the  ,  our  advance  were  followed  by  years  p, „f  forest  produrt.s ‘of  Sas-I  tlesircd  tai  llf  and  because  of  the  re- 
loomy  forebodings  of  those  w  ho  j  of  incre.asing  mdustrial  growth  and  Uatchewaii  the  minister  said  and  hell’""  "'i:  Uederal  Tariff  i  ommis- 


have  forgotten  our  past  history  as  a  social  progress. 

ualion”  “World  coiunierce  is  the  greatest 


drew  a  lucturc  of  a  future  da.y  when  |  nion  which  svimewhat  minimizes  the 
pulp  nulls,  factories  for  different  |  effect  of  the.  imports  complained  of. 


Mr.  Farrell  told  his  assembled  incentive  to  improved  standards  of  ^ood  working  industries  and  a  creo- j  Imiibcrmen  point  to  several  flaw s  in 
(  imfreres  that,  after  serving  in  the  living.  The  true  end  of  industry  ^.pijug  plant  would  be  established  in  ;  i lio  arguments  used  by  the  tariff  ad- 

liaid  metal  industry  for  more  than  can  be  interpreted  only  in  terms  of  jjjjj.  northern  cilv  on  the  fringe  of  vocates  in  Wasliin.elon. 

50  years,  if  he  were  asked  to  name  human  progress.  Where  commerce  saskatchewniTs  irnnendous  unde-  .lames  L).  .Mct'orniick.  of  the  B.  ('. 

Hie  factors  essential  to  business  flourished  there  will  be  found  ceu-  veloped  timber  water  aud  mineral  Lumber  *  Blim.glc  Manufacturers 

success,  he  would  emphasize  the  im-  tres  of  higher  civilization.”  resources.  ’  1  Association,  .says  that  <  oI.  William 

'  ~  Especially  did  .Mr.  Bryant  stress  j  H.  Greeley,  of  the  West  Coast  Lum- 

OL  -  possihiiities  of  a  pressure  creo- 1  I’^i  meu's  .Association  of  Seattle,  is 

tJllOvU  M  lOCC  Ol  JC^Oll^  Vr  lllTUpCg^  soting  plant  anil  lie  visualized  Prinrel  error  when  be  says  tiiaf  a  larger 

C  it  *  h/f  JL  £  Albert  as  a  central  assembly  and  l"'"P"'‘*lon  of  the  mills  in  British 

M  O  M  Oil  IT\  JVJOTClX  Or  mYOSTCSS  dlstrthntin,g  point  for  poles  and  luin- j  '  "I'lmbia  arc  active  ns  compared 

_  her  which  could  he  brought  here  b.v  wifli  mills  in  ilic  wostcin  slates.  He 

winnipf*  Bureau  The  Financial  Time..  water,  rail  aud  road.  also  sa.vs  that  Greeley  errs  when  he 

W  innipeg.— Once  the  finest  build- !  on  Uie  continent.  The  old  store  is  Discussing  treatment  of  railway '  says  that  unemployment  m  the  lum- 
ing  of  its\ind  west  of  Toronto  the '  now  out  of  date  and  out  of  place,  ties  with  creosote  Mr.  Bryant  said  her  industry  is  greater  in  the  .States, 
old  Hudson  s  Bav  Compauv  store  i  and  since  it  involves  considerable  the  average  life  of  a  nailway  tie  wa.v  j  .As  a  matter  of  fad.  says  Mr.  Mc- 

aiid  offire  building  on  Main  street. :  expenditures  annually  in  the  way  of !  stven  to  nine  years.  By  treatment,  (  ormick.  there  is  lilHo  to  choose 

the  eonstnicfion  of  which  commenc- i  taxes  aud  insurance  the.  company  he  said,  this  could  be  increased  from;  between  the  condition  of  the  indus- 
ed  in  18S0,  is  to  be  torn  down.  One  has  decided  to  demolish  it.  Its  site  26  to  40  years.  '  Lv  on  ettlicr  side  ol  the  Ixirder.  | 

of  the  show  places  of  pioneer  W  iu-  w  ill  be  given  over  to  parking  ae-  The  minister  also  said  poplar  rail- ,  .'Iills  in  Lritisli  t  oliimnia  are  now; , 
mpeg,  people  came  from  all  parts  commodat.ion  and  a  filling  station,  way  ties  held  out  great  possibilities ,  operating  at  only  .,d  per  cent,  am  j 
■ot  the  prairies  to  see  it  and  sh...p  The  work  of  pulling  down  the  old  for  development  as  a  northern  in-:nf  he  h’.n.lu  men  normally  engaged  | 
in  the  building  which  was  tlleu  con-  structure  will  commence  on  May  dustr.v.  In  UU.O-ai.  750.000  rail- ,  in  the  Industry  in  !  only  lO.OOU 

ceived  to  be  far  hevond  the  needs  ofi  loth  and  will  be  completed  two  way  ties  had  hero  shipped  out  of  are  now  so  engaged 
the  times  '  'months  later.  Prince  Albert  and  St  Walburg  dis-l  It  is  nrlictiloiis  for  the  Americans ' 

'Ibc  foundations  of  the  old  store'  To  one  old-time  westerner  the  tricts  he  stated  None  of  these  to  say  that  British  (olmubia  has  j 
were  built  from  the  stone  from  the  store  recalls  vivid  memories.  James  were  treated  with  creosote.  I  profited  from  tlie  British  preferen-, 

historic  Port  Garrv.  the  razing  of  Thomson  of  AVlnnipeg,  at  present  a  Mr.  Br.vant,  who  is  also  minister  Hal  tariff  and  that  Americans  havej 
which  commenced  in  ISSrt.  For  the  member  of  the  Canadian  advisory  of  telephones,  then  turned  to  the .  been  liamiic.apper^l  by  the  .same  niea- j 
superstniclure  bricks  were  brought  committee  of  the  company,  was  a  telephone  pole  situation  and  slated  sure,  sa.d  Mi .  Mccoimick.  rhesC| 
all  the  wnv  from  St.  Louis  at  a  cost  clerk  in  the  ofice  of  the  old  Fort  I  that  75.iH3n  poles  would  have  to  be  rales  have  been  m  effect  only  tjvo  j 

of  75  cents  e.ach.  Old  Fort  Garr.v. !  Garry  at  Uie  time  when  the  old,  replaced  on  rural  lines  eiicli  vpiiM  weeks  and  •their  effect  is  still  un- , 

flic  gatewav  of  which  may  still  be ,  store  was  being  built.  He  was  for  the  next  30  years.  He  quoted  known.  ■  ,  ,  .  ,  *  I 

seen  at  the  rear  of  the  statelv  Fort !  present  at  the  laying  of  the  corner- 1  many  examples  to  prove  liis  I’-’inL  Mr.  .Mc(  ormick  also  denies  that  | 

Garrv  Hotel,  was  erected  in  1806.  stone.  The  upper  Fort  Garry  was|<hat  creosoting  paid  and  could  be,  anadian  lunihcr  enjoys  an  advan-| 

Since  in26  the  Hudson's  Bav  Cora-  erected  about  twenty  ruiles  north  on  f  made  into  a  thriving  indnsfr>.  ■  freuht  on  the  ^ater. 

_ it  \Toin  «nH  ici  The  orovincial  coveinment.  Mr.:  haul  between  this  coast  and  the 


jOL  jCiQjQjtlsljb6' 

Xhicit  ifv  bette/i 

By  Special  Appointment 

Virginia  Ovals’ 

A  CICAREHE.  BLENDED -FROM  THE 
FINEST  TYPES  OF  VIRGINIA  LEAF. 
FOR  THOSE  WHO  PREFER  THE  BEST 


T  Win-  will  be  civen  over  to  parking  ac-  i  nv  niiuiMei  «ii&u  lau  ,  m  i.itnon  liuhmmu.  emr 

I  parts '  eonimod.at.ion  and  a  filling  station.  !  way  ties  held  out  great  possibilities ,  operating  at  only  30  per  cent,  and 
d  slKip  The  work  of  pulling  down  the  old  for  development  as  a  norlbern  in-:  of  Hie  4i’.i!(1ii  men  nornially  engaged 
cu  con-  structure  will  commence  on  May  |  dustr.v.  in  UC.O-ai.  75o.iMlO  rail- 1  in  the  industry  in  B  C'.  only  10.000 


Since  1026  the  Hudson’s  Bay  Com-  erected  about  twenty  miles  north  on  i  made  into  a  thriving  indiistrv.  ;  lage  m  freight  r 

pany's  retail  trade  has  been  carried  Whaf  is  now-  Main  street,  and  is.  The  provincial  g.vveinmcni.  Ir.  liaul  between  th 
on  from  its  impressive  departmcntdl  •  still  shown  to  AViimipeg's  numerous !  Bryant  declared,  was  v-itally  inter-  Atbintic  seaboard 
store  on  Portage  avenue,  often  rated ,  summer  viisiors  iu  a  perfect  state  ested  iu  the  development  of  the  iia-  <  ol.  Gieele.v  ci 
as  the  finest  structure  of  its  kind  of  preservation.  tural  resources  and  establishment  of  is  incrcaser 

_ _ _  ■  ..  new  industries  in  the  province.  It  desires  there  vvill 

,  __  ,  ,  -  ,  would,  he  believed,  give  every  en-  the  United  States 

^hinmnCf  conragement  to  the  establishment  of|to  $2d,,5ni).O00,"  sa 

»JUOSlUlC^  lO  tjllippuis  a  nlant  such  as  he  had  outlined  ^  “This  is  au  ahsii 


Benefit  B.  C.  Lumber  Industry 

Vancouver  Bureau  The  Financial  Timea 

Vancouver.  —  Federal  subsidies  to  [bushels.  As  from  6  to  7  cents  Is  left 
Canadian  shipping  lines  operating  in  |  the  city  mainly  in  wages  for  every 


jested  iu  the  development  of  the  iia-  “Col.  Greeley  contends  that  if  the; 
tural  resources  and  establishment  of  tariff  is  increased  to  the  extent  he 
new  industries  in  the  province.  It  desires  there  will  be  an  increase  in 
would,  he  believed,  give  every  en- :  the  United  States  revenue  amounting 
conragement  to  the  establishment  of|to  $2h,,5ni).O00,"  said  Mr.  McCormick, 
a  plant  such  as  he  had  outlined  ■  “This  is  au  absurd  over-statement, 

- : - ; - —  for  if  the  duties  are  ordered  on  i 

'  Ol.  J  C-..-  I  I  I  such  a  scale  not  a  stick  of  lumber 

j  Rhodes  Says  Loss  Unlikely  ,^0  united  states  from 

I  Government  Pool  Guarantee ,  the  countries  which  he  proposes  to 

_ _  '  discriminate  against.'' 


proving.  Boots  and  shoes  fair,  oils 
and  greases  fair,  dr.v  goods  show  an 
Improvement.  Uetail  sales  during 
the  past  week  in  the  city  show  an 
improvement,  country  sales  remain 
fair.  Wholesale  collections  slow,  re¬ 
tail  fair. 

Calgary:  AVTiolesale  and  retail 
grocerie.s  fairly  good,  other  lines 
quiet.  Ilctail  merchant.^  complain¬ 
ing  of  difficulty  in  obtaining  a  suf¬ 
ficient  turnover  to  cover  overhead, 
fkallections  still  hard  to  make. 

Kdnionton:  A'ery  little  change  is 
reported  In  general  conditions  over 
the  previous  week.  Collections  still 
slow-. 

Vancouver:  Manufacturing  con¬ 
tinues  fair,  with  a  slight  improve¬ 
ment  over  last  week,  wholesale 
hardware  falrl.v  good  with  a  slight 
increase  over  last  week,  groceries 
just  fair,  other  lines  very  much 
the  same  as  during  the  pa.st  few 
weeks.  Retail  trade  fair.  Collections 
fair  lo  slow. 


H.  M.  E.  EVANS 
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N.S.  WILL  PLACE  Ir" . 

MINERS  ON  LAND: 


Canadian  shipping  lines  operating  in  ine  city  mainiy  in  wages  lor  e\ery  Ottawa.— iTrespcctive  of  the  trend  ,  ,  , 

the  trauspacinc  trade  saved  BusifieSS  ifl  the  WeSt 

thousands  of  dollars  which  other-  has  meant  to  the  maintenance  ot  j  _ _ 

wise  would  have  been  recfuircd  for  payrolls  at  the  port.  jpools”  according  to  Hon.  Tv  >.  Weekly  Ueport  ot  iho  Canadian 

unemplo.vment  relief,  in  The  belief  of  lyoavlng  out  the  grain  and  fish  and  Rhode.s.  minister  of  finance.  A  Wiiini-  f  wdlt  Men  »  Trust  AsKoriation. 
interests  who  are  pressing  for  a  con-  pulp  handled,  and  dealing  only  with  !peg  despatch  to  Hie  New-  A'ork  Wall  j  _  ' 

tiniiation  of  this  form  of  assistance  the.  lumber  side  of  the  business,  it  j  street  fonriia!  indicated  the  extent  Winnipeg;  Wholesale  groreries 

at  Ottawa,  may  he  aceepted  that  approximately  '  to  which  the  Doniininn  mighi  be  lia-  still  fairly  good,  dry  goods,  men's 

The  subsidy  amounted  to  .<7.70u  a  30,000,000  feet  has  been  marketed  injhif.  w  ould  not  be  determined  until  ^  fnrni.^liings  and  ladies  wear  fair, 

sailing,  and  .sailings  averaged  once  China  that  would  not  ha\e  found  its  l.fuiy  31.  the  dose  of  the  1031-32  croi)  boots  and  shoes  fair,  other  lines 

a  month.  In  1031  the  total  subsidies  way  there  but  for  the  subsidy.  With- j  year,  ft  also  said  a  liclicf  existed  quid.  .No  improvement  noted  in 


Winnipeg; 


paid  amounted  "to  .lOL'.JOO.  It  Is  out  the  government  assistance.  B.  C.  lifiat  in  Saskatchewan. 


claimed  that  as  a  result  of  this  ex-  exporters  could  not  have  completed 
pendifure  the  lumber  industry  was  with  the  U.  S.  subsidized  lines  in  the 
able  to  take  care  of  a  pajToll  total-  matter  of  freight  charges.  Nor  could 


deficit  collections, 


.No  improvement  noted  in 


ling  more  than  .5300.000. 


would  be  lai-c  because  of  a  small  Regina:  Wholesale  groeer.v  sales 
(■rnp.  cmilinue  good.  Iiarilware,  bools  and 

“The  interpretation  to  be  placed  .slioe;s.  drv  goods  just  fair.  Collcc- 


thev.  without  the  siibsid.v.  have  ar-  ’upon  thi.s  desiiatdi,”  said  Mr.  Rhodes,  lions  still  very  .--low. 


The  United  States  has  subsidized  ranged  for  the  monthly  regular  serv-  ‘qg  ipjit  a  lo.=^  upon  the  guarantee  is  .IIoom*  .laiv:  U  liole.^alo  and  re- 
its  own  shipping  lines  for  many  ice  direct  10  China.  I>ut  would  have  jn  prospect  whereas  a.s  a  matter  of  tail  hardware  showing  some,  iin- 
years,  and  until  Canada  adopted  this  been  dependent  on  whatever  service  ’  faot  the  advances  are  fully  seeurod.  provement,  boot.s  and  slioe.s  fair, 
programme  Americans  were  able  tolniight  have  been  available  al  irrcg-  Thr  hanks  are  amply  protccierl  and  wholesale  and  retail  groceries  just 
undersell  t.  anada  in  the  Chinese  ular  intervals.  j  irrespective  m'  Hie  trend  in  lo  ices  faiiq  dry  goods  fairly  good.  Collec- 

market.  This  condition  no  longer  Kxisfence  of  a  regular  freight  ser-  there  is  no  loss  in  pro.qieet  .either  lion,-;  fair. 


it  IS  mainiained.  and  last  vice  from  B.  jiorts  to  China,  upon  .to  the  banks  or  to  tlic  Ireasiiiy 


year  i.anada’s  exports 


SiiNkiiloon ;  steady  volume 


which  exporters  iu  r'anada  and  ini-  the  Dominion.  No  lo.ss  is  in  pro.-peci  irepfirlcd  in  wbole.sale  grocery  lines 


aloue  showed  un  increase  uf  more  ■  porters  in  cliina  could  rely  on  mak-  nor  is  there  any  likclihoo'l  ol 


ing  forward  plans  to  manufacture  in  occurring." 


MBRi;  VI  I  MINI  >1  IIII’ORIKII. 

Ottawa.—  .Miiminiim  in  ingots  or 
blocKs  'H'S  ituU'.'itcd  in  March  to  tire 
extent  of  3-5.IS(i  tiouiids.  all  of  il 
Corning  from  United  Ftaic.s.  compar¬ 
ed  with  7.0!  I  a  \car  ago.  ..Muiuiiium 
in  sheets  (ir  iilalrs  incrca.'-ed  al.-o 
from  60. "SO  pounds  to  .82.311. 


In  the  matter  ot  wheat  e.xports  the  ;  B.  <  .  for  the  Chinese  market  and  for-  i 
average  trj  <  Inna  in  1128  aud  1121  I  ward  idaas  in  China  to  secure  sup- 
was  13".000  tons.  I  plies  from  i.'anada,  has  been  the 

In  1131,  the  first  full  year  of  the  '  dominant  factor  in  increasing  B.  C. 
subsidy,  it  increased  to  iso.non  ton.s.  :  lumber  exports  and  in  aiding  and 
Those  figures  reveal  an  aciual  in- ;  maintaining  Canada’s  wheat  exports 
crease  of  w  heal  exports  of  l,6.jo.00u  i  to  the  leading  Chinese  ports. 

Critical  Production^*  in  Industry 
Is  Newest  Phase  of  Development 

Toronto  Bureau  The  Financial  Times. 

Toronto. — The  term  ’‘critical  pi o- ,  rdovmcnt.  These  are  the  fruiU  of 
diiction,"  applied  to  the  oil  induotrv  j  "ift'H'eal  production, 
in  the  United  Statc:^  and  elsewhere  I  ■  Industrial  and  financial  compan- 1 
,  ,  .  .  .  .  lies  were  inakin.;  largo  profits  in  112(  i 

b.i  L.  I.  Garrcit,  [ire.sident  of  theC|nri  ipjs  .-md  most  of  them  made  lit- i 
.Xmerican  .association  of  f’eiroloiini  ;  He  or  noiliing  in  11.30  and  li::i.i 
geol<(gis1s,  may  prove  'o  be  proplie- j  (  onr.iii.  ntators  w  ant  Ci  knoav  w  hat  j 
tic  and  lia\c  general  ap|ili(  .iiiori.  Mr.  |  advantage  Is  gained  by  such  prac- 
Garreit  defined  Hic  term  a.-;  "thi.’ j  ticc.'^.  HoHi  the  invo.slor  and  work- 
maximiini  amount  of  oil  that  can  he  er  appear  to  have  lo.st.  .\  steep  de- 
prodiiccfl  from  a  pool  (jr  properly  :  prrs.sion  c.iii  only  be  regarded  as  a 
per  day  under  .1  sy,‘-t<  rnatic  pro-  (orreclive  w  hen  such  depression  does  | 
gi'.ammc  thal  will  give  ’•!.s(>  to  the  '  not  lecm.  In  what  way  is  a  sleeij  1 
clieapesl  lifting  cor-l  for  all  oil  111  |  depre.-t.-ion  a  corrective,  idiserver.-  | 
the  pool  (luring  iC-.-  lifetime  ’  ia:  l<.  if  il  pave.s  the  way  for  another  I 

.applied  to  indiisir,'-  and  burincss  j  period  of  inflation,  that  brings  in  ic  | 
in  general,  ’’eriHeal  prodiiet ion"  i,.  jiraiii  .iiiollicr  period  of  acute  dc- | 
regarded  a..'  baling  iiiual  if  mo  jure  .ion’'  | 

greater  signifii  aiire  It  repirgentrs  j  1  ritical  production  1.'=  claimed  to 
rpo  onl.v  a  enu  iai  le:-?nii  taught  biv  offer  po-sibililie.^  of  elimination  of 
the  expcneiue:-  of  the  pa.  I  few  w  ide  : wings  in  business  c.i  cles  Pro- 
.vears.  but  a  pijs.-dlde  solution  of  the  (li|cfi((u,  whether  of  credit  or  rom- 
econnmie  evilf,  a(;rruiiig  from  wi(le  modifies  may  be  so  .-crutinized  that 
.-.wings  in  the  toisinf.'s  cycle  .No  a  mean  course  may  he  maintained, 
inrue  pressing  qiie.stion  has  been  It  ran  Ice  made  effective,  oh.-ervers  ' 
lai.-ed  in  Hie  jca.^l  twee  yi  ars  than  that  belir \e.  through  close  co-o-pe ration  of  | 
surrounding  alteriiaiing  periods  of  associations  of  business  interest.^, 
inflated  pio.  perity  and  deva.stating  that  have  become  more  closely  weld- 
rlepres.sifcn  arc  tbey  inevitable?  ed  trjgether  by  tlie  problems  business 
Must  they  recur”  dice  majority  of  have  faced  If  production  is  dealt' 
people  have  been  so  Icadly  crippled  ;  w  ith  critJcally  all  the  vvay,  enter- 1 
financially  as  a  result  of  the  last  ;  pri.ses  may  e.irn,  say  $8  or  .510  per  | 
period  of  inflation  that  it  has  taken  share  every  year,  rather  than  .$2"  j 
them  a  long  time  to  Lqiiidate  their  for  two  or  three  years  and  n'Ohing 
liabilities,  not  to  ,-peak  of  recover- ■  in  the  succeeding  two  ro  three  year'--.  ' 
ing  buying-power  ,Jf  most  worker.-  are  employed  ino.st  1 

3he  law  of  moderation,  which  has  of  each  year,  the  volume  of  biisines.-, 
a  hearing  on  every  pha.^e  of  life,  can-  may  vary  very  moderately,  but  it 
not  be  violated,  it  is  claimed,  with- jean  scarcely  go  bad. 
out  distress  following  iti  its  train.  '  Some  obsiirvers  have  expressed  the  1 
Steep  depressinii.5  have  been  called  j  belief  that  an  even  cour.-e,  or  even 
correctives.  Some  economic  student.,  i a  reasonably  even  cour.-e,  under  any 
today  regard  them  as  a  curse.  [system  of  critical  production  is  not, 

Uncritical  production,  whether  of  1  practicable,  Hii.-ine.  s  men.  they  | 
coiiimccditics  or  credit,  is  also  rc- |  claim,  wili  secure  all  the  order.-  they  | 
garded  .i.s  a  curse.  It  is  obviou-s  !  can  gel  at  any  lime,  and  loaning  in- 
sliidcnts  ciaim.  Hint  when  jieople  are  stitiitions  vvill  lend  all  Hie  money 
induced,  through  reckless  credit!  they  have  availaldp,  as  lang  as  I 
practices  to  mortgage  their  fulre  to  ciirity  is  reasonably  soiiml.  ! 

the  li.nit,  the  time  comes  too  soon,-  In  rc.-iponse  to  this  criticism,  ii  i:.  ’ 
when  they  rejicb  the  end  of  the  rope  Ipointed  out  that  business  under  hich-  i 
and  .soniefime:-,  lose  that  Thus  over-  lly  inflated  conditions  is  not  likely  to  1 
production  changes  inevitably  into  ’  be  profitable,  and  Hiat  Hie  eniiie! 
nnder-prodnetion  and  it  takes  the  ! question  rc.-;ts  on  eff idem  ('rilic,il| 
debtejr.  who  is  the  public,  much  long-  Iproriudion,  they  claim,  is  iiiellio'l  of 
er  to  pay  his  lulls,  because  of  unem-  •efficiency. 


with  a  ccjiisiderablc  i;iiprovcmnnt 
I  over  recent  iiionths,  hardware  im- 


Board  Formed  to  Take  Steps 
To  Alleviate  Conditions 
In  Coal  Fields 

Maritime  Bureau  The  Financial  Times. 

Halifax,  N.S. — The  provincial  gov- 
cl’niiient  measure  looking  towards 
the  placing  ot  miners  on  farms  in 
the  province,  in  order  to  alleviate 
conditions  in  the  mining  areas,  is  fo 
be  implemented  b.v  tlie  appointment 
of  a  board  known  as  the  .Nova  Scotia 
Miner;-  I..aiid  Settlement  Board,  the 
pcr.sonnci  of  which  has  just  been 
named  hy  Hic  adminisfration  with 
Hon.  O.  P.  Gi'oucher.  minister  of 
agriculture  as  chairman.  An  office 
has  been  opened  at  Glace  Bay  in  the 
Capo  Brelon  mining  districts  in 
charge  of  H.  H.  ('o;iigdon.  superin¬ 
tendent  of  land  soHlcnicnf  for  Hic- 
department  of  agriciillurc. 

Under  the  jirovisions  of  the  incas- 
iire,  requirement.-  for  land  call  for 
the  applicant  being  a  British  sub- 1 


REAL  ESTATE.  VALVATIOIVS. 
REiVTALS. 

Farm  Lands,  Mortsasea  and 
tnsuraiice 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


jeet  over  21  years  of  age  and  who 
has  been  resident  in  the  province  for 
two  years  immediately  prior  to  the 
date  of  bis  application  and  to  such 
a  person  financial  assistance  may  be 
given  to  enable  him  to  engage  in 
farming. 

To  what  extent  miner.s  out  of  work 
will  take  advantage  of  this  offer  re¬ 
mains  to  be  seen  but  the  Govern¬ 
ment  is  hopeful  that  the  plan  will  do 
.something  both  to  settle  men  on  the 
land  and  relieve  the  pressure  of  la¬ 
bor  surplus  in  fhe  mining  districts, 

iho  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
and  able  lo  buy  investment  securi* 
lies. 


^.,_SiSS2= 


DcJ&VEP  APQIVE-  AT  THE:  NEW  HOU5t  AMD  START  MOVING-  IN 
VOUQ  F-UDNITUDfc, - 


AND  AFTED  YOU  HAVE  JUST  ABOUT  BROKEN  YOuD  BACK  LIFTJNQ 
chesterfields.  TABLES,  range.  ETC.,—. - 


,  FOS  dOOONESS  JAKH,  JCHN 
■  AlJOtrLV  YOU  KNOW  THfr 
,  CHE:5TFRFiei.D  doesn't  GO 

I  iMTo  the  dining,  room 
:  you'll  have  TO  MOVt  THESE 
'i  THINGS  APeUND  AGAIN  ^ 


li^fL 


1%  ^ 


[you  said  IT,  i  >  OM.WELL,  WHAT5  THE  USE 
'  B'^SS  j  i  OF  VVOPRVING,! 


(I, 

—^4 


The  wife  ARRIVES  AND  TELLS  YOU  THAT  YOn  HAVE  DUT  THE 
FUDNITUDE  IM  THE  WQOriG  DOOMS  Ar-iD  VOu  HAVE  TO 
START  MOVING,  IT  ALL  OVER  Ac-yAIN,- 


D’j’EVER  try  black  noR3E?—  it  certainly  melds 

KEEP  HADMOMV  IM  THE-  MOUSE  . 


^  ate, 

please  ”/ 
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Record  of  Canadian  Stocks 


Abitibi .  .  . 

Do.,  pref . 

Do..  7%  pref . 

Agnew  SuriMM  . 

Do.,  pref . 

Alberta  Grain . 

Do.,  pref . . 

Amalgamated  Electric . . . . 

Do.,  pref . .  • 

Asbestos  Corp . 

Do.,  pref . 

Associated  Canners . 


*-  Week  ending  April  2b,  1932 
Prev.  High  Low  Close 
Close 


Price  - 1932 


Traymore  Cafeteria .  *1 

I  E>o.,  pref .  *7 

I  g>  I  Tuckett?  Tobacco .  *3*4 

j  Do.,  pref  . 115 

t  Twin  City  .  7!i 

-  •  i  V>»u  B'seuita  .  5 

1  Do.,  pref .  60 

Current  W;<br3sso  Cottons  .  10 


NEW  YORK  STOrv*; 


.Apr.  20  Apr.  27  Net 
lf22  U'32  Change 


Associated  Tel . 

..  *66 

Atlantic  Sugar . 

. .  20 

23  >; 

20},' 

23  }f 

Do.,  pref . 

. .  92  ;4 

Barcelona . 

..  *15 

Bathurst  Paper . 

..  2Jf 

3 

2*i 

2  5«' 

N.  Bawlf  Grain . 

..  *20 

Beatty  Bros . . 

..  10',' 

Do.,  pref . 

..  SB 

S8 

55 

55 

Belgo  Canadian,  pref . 

..  *10 

Bell  Telephone . . . . 

..  88 

88 

85 

85}'4 

Blue  Ribbon . 

..  3 

Do.,  pref . 

a.  11 

18 

18 

18 

Brantford  Cord,  pref . 

..  19 

Brasilian. . 

..  9''i 

9U 

9^,' 

9?i 

B.C.  Packer* . 

..  70c 

7Sc 

Do.,  pref . a . 

..  5 

B.C.  Power  “A” . 

..  19  K 

mi 

i6H 

17 

Do..  “B". . 

..  4!< 

4 

3>i 

3H 

B.B.  Steel  2nd  pref . 

..  2>i 

Bruck  Silk . 

a.  4 

Building  Prod.,  Cla,,  "A”. . 

..  IS 

i.s 

Burt,  F.  N. .  ... . : . 

a  a  21 

21  >; 

io 

ii>i 

Calgary  Power  . . . 

..*137 

Can.  Bakeries  "A" . 

.  a  11 

12 

12 

12 

Sales  Change  High  Low  Div.  Rate  1  We-tern  Canada  Flour 
Do.,  pref . 

50  —  3'^  l’»  •  1  Western  Grocers 

to  ....  10  5^8  !  Do.,  pref  . 

•  •  •  •  •  ,  West.  Kootenay,  pref 

.  5  '1  .  :  Westons  Ltd  . . 

10  ... .  70  7'  f  i  Do.,  pref 

70  ....  7  3  ’/  ....  I  WinJsor  Hotel  . 

10  ... .  25  19  ■  •  I  Winnipeg  Electric  . 

3«^  -  Do.,  pr^f 

200  i  .’4  10 1'i  9  ....  Woods  Mfg  Co.  . 

. .  H  I  -  W«lker.  new 

. .  1.00  60c  .  .  .  i  Do.,  pref  ... 

. .  •  P.nk** 


4 

T , 

3’; 

19 

9 

15c 

60c 

$4  00 

16 

92 

2]  J 

10 

55 

"e'k 

85 

8'‘f. 

3 

11 

$2.00 

17’^ 

8% 

9 ’4 

2%A 

70c 

4  Vj 

17 

*2  00 

3?& 

\AJ4 

S2  66 

19 

$3  00 

Commerce  186 

Dorrinion  .  189 

Imperial  .  188 

Montreal  .  21.5 

Nova  Scotia  . 269 

Royal  211 

Toronto  183 

(A)  2^0  stock  Dividend. 

*  No  transaci  ions  this  year. 


AllGfl  rhe’*'Tf*al 

If32 

.58'. 

U'32 

,Ai^c*“Hda  Corp  .  .  . 

12'7 

IS 

Am.  Gan 

43' j 

42 

.Am.  Car  Sr  F 

.5 

6 

Am.  Sr  I'or.  Power 

4 

!'■; 

Am.  Ice  . 

14 

16'4 

.Am.  In^Df-  Corp 

4N' 

•Us 

Am.  Loco»'"otive. 

6'i 

.Am.  Smelting 

9 

10 

Am.  Steel  Foundrie? 

5 

Am.  Tel  A-  Tri  * 

!8»4' 

101 1  j' 

Anneonda  <  'upper. 

5 

.Atchison 

46 

■  tl-irt-r  r>„<ir,ing  Ccf. 

95^ 

lO's' 

.AiiHurn  Motors  .  . 

ok's 

39'* 

Puldwin  Loco . 

4 

4 

I'alt.  (t- Phin  .  .  .  , 

9«4 

i 

9"  5 

Farnsdall  (’orp  . 

4'j 

Kethleh»>m  Steel. 

13'f 

13’i 

Fordens 

31 'i 

29',' 

( 'armdian  I’acific  . 

1.3 

12'«' 

(  erro  de  Paseo  . 

8’ 5 

71  ' 

Canadian  Active  Bond  Prices 


The  following  quotationn  arc  furnished  by  The  Montreal  Bond  Traders  Association 
as  at  April  27,  1932. 


Montreal  and  Toronto  Curb 


- Week  ending  April  26.  1932 -  Price - 1932  - 


12^7  Chirago  M.  &  St.  P. 

I  ("htcago  Rock  Is . 

12^,'  ;  f'hrysler  Motors  .  . 
12^(  .  ('onsolidatod  (>as  .. 

1  C ont.  Raking  “.A’* 
j  Ho..  ■H”  .  . 

-■  Continental  Can  .  . 

■  -  ’  Com  Products  .  . 

Columbia  Gas  . 

^  Davison  ('hem  .  .  , 

:  Du  Pont  . 

General  Electric 
Genera!  Motors.  .  , . 

Goodrich . 

Current  Gfiodvear  Tire 


-i- 

Dom.  of  (’anada  Bonds . 

Int. 

Maturity 

Bid 

Auk. 

j. 

}'i 

Nov.  1 

1932 

lOOW 

I01'» 

Nov.  1 

1983 

100.60 

lOlH 

I 

Nov.  t 

1934 

100 

101 

ZH 

Mar.  1 

1937 

106 

107 

-7- 

Dor.  1 

1937 

105 

106!',' 

.  . . 

. . 

Sept.  1 

1940 

93 

94 

-r 

l{ 

Ort.  15 

1943 

96 's' 

97}  s 

-r 

‘a 

Ort.  15 

1944 

91 

— 

Vi 

Feb.  1 

1948 

91 '  s 

92  ts 

*  i  i 

Nov.  15 

1938 

97»*' 

98»4 

Conversion  ls.«ues . 

Nov.  15 

1941 

96!  i 

97' s 

V-z 

Nov.  1 

1946-58 

89 

90', 

.  4', 

Nov.  1 

1947-57 

89'f 

901.7 

2^.$ 

Nov.  1 

1948-58 

91‘»' 

92", 

+ 

+ 

PROVINCIAL  ISSUES 

Int 

1949-59 

91 '-i 

92}, 

-r  Sli  Alberta . . . . 

—  -  !  British  Columbia  . 

-i-  iH's  '  New  Brunswick  . 

4-  I  Montreal  City.  . . 

....  !  Montreal  Catholic  School 

—  G  Winnipeg  City . 


Rate 

Maturity 

Bid 

.\8kad 

6% 

1947 

941, 

95*4 

6 

1947 

97  V4' 

99 

5'-,' 

1947 

99W 

100' 1 

S's 

19.52 

98  Vj 

6 

1941 

100 

102 

6 

1937 

99  VJ 

100!  j 

6 

1942 

95H 

97 

CORPORATION  BONDS 


.Abitibi  P.  Pape 


pref . 

Can.  Bread,  new . .  • . 
Do.,  *‘A**  pref. , . . 
Do.,  *'B”  twef .  . .  . 


Can.  Cement . 

. .  4 !, 

4«,' 

3;s  4’s 

Do.,  pref . 

..  54 

48 

31  42 

Can.  Nor.  Power . 

..  14 

•Can.  S.S.  Lines . 

..  2'f 

Do.,  pref . . 

..  6!,' 

8 

6'i  6!i 

Can.  Wire  8s  Cable  “A” ... 

a  a  44 

42 '4 

42  42 

Do..  -B  ’ . . 

..  10 

9J-4 

O’-i  '  OT, 

Can.  Bronze . 

a.  11 

9ii 

9‘i  9", 

Do.,  pref. .  . . 

Can.  Canners  . . .  •  • 

Do.,  Ist  pref .  . . . 

Do.,  2nd  pref  .* . . 

Can.  Car  &  Foundry . 

Do.,  pref . 

Can.  Celanese . . 

Do.,  pref . . . 

Can.  Converters . 

Can.  Cottons,  pref . . 

Can.  Dredge  &  Dock . , 

Do.,  pref . ' 

Can.  Fairbanks,  pref.  . .  . 

Can.  Foundries  &  Forgings  **A'* 

Do.,  “B" . 

Can  <^Q.  Electric. .  . . l 


410  —  2 
535  —  n 
50  —  m 


Do.,  pref . a 

a  .  a  55 

54  !f 

53  }f 

S3H 

352  —  1  ’.; 

5<J 

53' 

Can.  Hydro  Elec., 

pref. . . . . 

...  40 

40 

40 

40 

.52  .... 

66 

40 

Caru  Ind.  Alcohol 

‘‘A’’. .... 

80c 

75c 

80 

302  -t-  Sc 

Us 

75c 

Do..  “B" . 

. . .  .50 

.50 

.50 

.50 

30  .... 

.80 

.30 

Can.  Iron  Foundries . ’*80 

Do.,  pref . *60  . 

Cab.  Locomotive . .  •  Wi  « 

. . ’^lO 

Can.  OlTCo........ . 

Do.,  pref  . . . to . .  95 

Can.  Pac.  RIy .  14  1 

Can.  power  &  Paper .  . 

Cockshutt  Plow . .  4>3 

Conduits  . 1 

Do.,  pref. :  ^"90 

CoQ^.  Bakgriea  -  ■  .  .  •  6 

Cobs.  Food  Products  “A'*. . ... •  . 

Cons.  Industries .  . . .  •  •  3 

Cons.  Min.  %  Smelt .  39  4 

Consumers  Oas . —  • . .  •  147  M  14 

Coa.  Imperial  Mills. .  . .  3  ^  . 

Do.,  pref .  48 

Crows  Nest  Coal . .  10  1 

Domtnicn  Bridge .  27 

Dom .  Coal,  pref  *40  , 

Oom.  Glass  48  . 

Do.,  pref . to.  «• ...  •  100 

Dom.  Iron,  pref . '*'20 

Dom.  Park .  *50 

Dom.  Steel  6s  Coal  ‘*B’* .  1 

Dom.  Stores,  new . 16  1 

Dom.  Textile . 40  4 

Do.,  pr^ .  100 

Donnacoha  Paper  .............  '10 

Dryden  Paper . -  •  •  I 

Bast  Kootenay,  com  . . . . *16 

Eastern  Dairies . .  10 

Eastern  Steel  Prod . . .  •  • .  •  *16 

Do.,  pref. .  *98 

Easy  Washing  Machine. *13 ’4  « 

Enamel  8s  Heat.  Prod . .  •  •  4  » 

Famous  Players .  6 

X^.,  Vot.  Trust .  *18  ^ 

Fanny  Farmer  Shops . .  •  •  9 

Do.,  pref . 28  . 

Ford  Co.,  Class  **A’* . 9  ! 

Foundation  Co.  of  Can  6 

Fraser  Companies .  7Sc  71 

Frontenac  Brew.,  com .  50  , 

t^..  pr^,  . . .  90  . 

Frost  Wire .  *7  ^ 

Do  .  pref  . *85  ^  .. 

Gen.  Steel  Wares  .  1 

Goodyear  Tme.  pref  .  88 

Great  West  Saddlery . . . . .  ^4 

Gutd,  Charles  . .  12  i; 

I^..  pref . 106 

Gypsum  . 3*i  ; 

Ham.  Bridge . .  3ki  : 

Do.,  pref . 60 

Ham.  Cotton,  pref  .  6 

Ham.  United  Theatres . 2  ^ 

Do.,  nref . 50  ^ 

Haves  Wheels .  .  . . . 3 

Do.,  pref . 12  ^ 

Hinde  it  Dauch  Paper  ^1^4  •• 

Holt  Renfrew  Co . .  *75  ^ 

Hunts  Candies  “A”  •  16*-^ 

Do.,  “B  ’ . *23  j;  ^ 

Inter.  Coal,  pref  .  ^80  ^ 

Inter.  Milling,  “A*’ pref  .  94 

Inter.  Hydro  Electric  “A  " .  *13 

Inter  .'Nickel.  .  .  6*8  6 

Inter.  Paper,  pref.  .  *20 

Inter.  Power . *5 

Do.,  pref . '*‘57  ^ 

Inter.  Utilities  “A” . 6’^ 

Do'.,  '‘B‘’ . i>;  - 

Jamaica  Pub.  Service .  *“40 

E>o.,  pref . $100^ 

Kelvinator  . .  3/-^  .. 

pref . . . 90 

Lake  of  Woods . 5  5 

Do.,  pref  . *85  .. 

Lake  Sup.  Corp . .  '*'151? 

Laura  Secord  . .  33 >3  38 

Lindsay,  C.  W . 5 

Do.,  pref . 50 

Loblaw  **A'' . .  10 >4  10 

Do  .  .  9  9 

Loews  Theatres . 38  ,« 

Do.,  pref . . . 52 

MapltLeaf. . . 2  ... 

Do.,  pref . 12 

Massey  Harris . . .  .  '^^3  ^ 

Mexican  L.  &  P  . . *35 

Mitchell  Co.,  J.  S .  *40 

Do.,  pref . *105  105 

Monarch  Knitting .  *1 

Do.,  pref .  25 

Montreal  Cottons . .  75 

Do.,  pref . *100 

Montreal  L.  H.  8s  Power .  36  27 

Montreal  Loan . *50 

Montreal  Telegraph .  44 

Montreal  Tramways . 106  10 1 

Moore  Corp  .  7 

Do.,  “A’*  pref . .  75  .* 

Do.,  “B”  pref . . .  90 

Muirheads  Corp . .  I  1 

Do.,  pref . 9 

McColl  Frontenac. . .  8  9; 

McKinnon  Steel . . *20 

Do.,  pref . *91 

National  Breweries.  •  24  «« 

1^.,  pref . *31  •« 

National  Brick,  pref.  ^  .  3 

National  Grocers . ...^.,.*109 

Nat.  Steel  Car . 10  10 

Niagara  Wire.  *10 

Do.,  pref.  •  *32 

Ogilvie  Flour.  185 

Do.,  pref  100*-^  100 

Ont.  Equitable  7 

Ont.  Steel  Prod  '*'9 '4  ..« 

Orange  Crualt.  .'  •  *1  ... 

Do.,  pref.  Ta* » •  •  *  •  •  36 

Do..  "B  ’  .  .  .  .  U4 

Ottawa  L.  H.  %  Pwr,  ••  •«•«••  100 

Do.,  pref.  •  100  93 

Ottawa  Tradti^  *25 

page  Herrey Tubes.. . .  41^^  43! 

Do.,  pref  . . *1.58  .. 

Paramount  Publix . *21 .. 

Penmans  Limited ....  * .  25 

Do.,  pref .  *97 

Photo  Engravers .  15  15 

Port  Alfred,  ptef . . .  *10 

Porto  Rico  pref 70  .. 

Power  Corp. T..,,  . . . . 36  W  .. 

pressed  Metals .  7J4  6^ 

Price  Bros  .  . . . . *2S 

Do.,  pref .  *70  . 

Quebec  Power .  ISIg  16 

Riverside  Silk  **A” .  10  8,’ 

Russell  Motor  Co .  33 

Do.,  pref .  61  *7 

Shaw.  Water  St  Pwt .  33 

Sher.  Williams .  8  8 

Do.,  pref . *115 

Simon  &  Sons  .  5 

Do.,  pref  .  80  75 

Simpson  **A”  stock .  36  ^  .  . 

rk>,  B  . *24 

Do.,  pref  .  25  25 

Smith  (Howard)  Paper .  2'^  . . 

Do.,  pref .  20 

Southern  Can.  Pwr. . .  15 

Standard  Chemical  .  . .  5 

Stand.  Steel  &  Const .  2  3 

Do.,  pref .  *30 

Stanford  Ltd  .  *1 

Do.,  pref .  *28  ’  i 

Steel  of  Canada.  . 17  ,  16 

Do  .  pref . .  ..  23'4  23’ 

Sterling  Coal  '.3  — 

St .  Lawrence  Corp .  50  50 

Do  .  “A  ’  2  2» 

St-  Law.  Flour  Mills  .  12 

Do.,  pref  . .  *^85 

St.  Law.  Paper,  pref  ......  8  ’  j  8 

Tip  Top  Tailors .  3i*  .. 

Do.,  pref .  ,67 

Tookes . 

Do.,  pref . . . 


14  ?4 

13 

13^4 

5873  —  1!*  22  "i 

13 

$1 .25 

'  4 

'•1 

'4 

*175  — ' 

;;  5u 

4  ' 

” 

•• 

3Li 

1 

'r> 

'6fs 

’5>J 

”53 

H  '8 

’5 

Jil.OO 

. . 

. . 

3 

'■ 

*4 

3 

'4 

35  -1- 

5 

S 

40 

38 

39  yj 

712  4- 

Pi  73 

35 

$2. 50b 

145 

. , 

4  ... 

157 

145 

10';. 

»a  a  •  •  .  a 

4pi 

3  Pi 

•  a  .  a  . 

65 

48 

7'!io 

iovi 

10 

io>; 

75  + 

U  13 

10 

— 

•  • 

- . 

27 

$2  56 

II 

•  a  *«  •  a  #.• 

65 

48 

'h% 

z 

Z 

zz  zz 

112 

100 

7% 

’i 

•- 

-- 

*"t  III! 

'2  Pi 

*i 

16 

16 

ib 

655  «— 

Pi  20 

16 

$1,201} 

41 

40 

40 

222  .... 

63  4 

39 

$5.00  i 

•• 

105 

100 

$7.00 

*iK 

'iu 

'416  +" 

H  *2 

i 

j 

Z 

a*  ■  a 

26 

10 

$100  i 

Z 

I.II  ZZ 

n 

$1.00b  ! 

7%  j 

:::: 

’4 

6 

$2!66  I 

Oa. 

,, 

•aa« 

$2  .00 ! 

... 

•a. 

a  a  •••  a-a 

ii 

’9 

$1  00  ! 

a  .  .  a  M. 

29 

28 

$2.40 

'8  Li 

'9 

1230 

16 

8^4 

. . 

9 

6 

'sbe 

7Sc 

75c 

75c 

SO  .... 

1U* 

75c 

, . 

•  »•  a  • 

50 

z 

z 

z 

—  —  ■"]- 

90 

7% 

3 

ZZ  ;::i 

*2G' 

96  K 

i  4 
80 

,  ’7% 

*'4 

iir; 

12 

12 

145  .... 

21 

ii  r; 

$i’60 

106 

7Vc 

3  4 

’  3 

\i 

*445  11** 

;  5 

*2Ti 

3;i 

3 

3 

90  — 

/i  7 

3 

60 

•a* 

». ...  .  •  •  • 

10 

6 

, . .  .  j 

•  •  •• 

2 

1  ;i 

,  j 

a.* 

m* 

•  •a,.  ».  .. 

51 

48 

T'.'c 

— 

— 

— 

a...,  ...0 

4 

3 

....  i 

z 

*2 

’i. 

;■■■  j 

a— 

....  .  a 

17-4' 

i^j's 

$1 .40  j 

•..«  .... 

$1  .40 

$8.00 

••• 

. . . 

96 

94-' 

7't  ; 

$2.00  1 

’6Vi 

*6>; 

bJ'J 

7615  — " 

s  10%' 

0 

....  1 

zzz  nil 

*8  4 

‘5 

r;;.'  L 

•M 

•  a  a  ■ 

3 

u 

•  • 

•« 

. . 

•  •  2 

$l_00  j 

- 

n 

nil  nil 

’4 

.  Z' 

3li 

.  ...  a 

90 

88 

’7'"- 

SVj 

15  .... 

/ 

5 

.... 

—  .  . 

-  ....  , 

38 

35 

35 

*  72  '-f  i 

i  39 

33 

$J.00 

8 

5 

60 

50 

10  u' 

'yh 

'9h 

*2M  —  . 

;  10%’ 

9’; 

80r 

9 

9. 

9 

100  .... 

io;,i 

8?.t 

80c 

•• 

60 

52 

.... 

2 

20  ’ ; 

1.? 

‘i 

2>s  ■ 

3 

’336  — 

4 '4 

2Js 

05 

- 

I. 

'  i6  1 1 1 1 

105 

—  .1 

•  • 

•  • 

30 

23 

.... 

27  h' 

2654 

27;; 

2434  —  8^ 

;  38 

2654 

$1.50 

, .  >  •  .... 

12b 

• 

47 

44 

S',', 

01  101  101 

65  —  S 

130  lei 

10%  I 

10 

7 

50c  f 

** 

93 

75 

7'';.  '' 

97 

90 

* 

'  i  4 

”25  II'I 

2 

1  ;; 

'yVs 

*8 

'9 

931  4  1 

0 

10;; 

8 

7 

■7'-;  }; 

60c  [, 

24 

■7%  5: 

.. 

$1  60  p 

— 

-a 

*3 

• i  7 

8'-,- ! ; 

io 

'9}i 

10 

’  166  1 1 1 1 

'9 

$3  00  1 } 

10 

S!  00  !  , 

z 

$J  00  '  i 

$3  00  i  Anglo  Norweg.  Hold  .  ... 

6'^  t<  Associated  Breweries  .  f 

.  •  •  Do.,  pref  . .  7f 

.  •  . .  Bathurst  “B  " . 1 

•  ^  •  Beatli  Co.  A  .  0 

7%  Beauhamois  ? 

$2.00  Bclding-Corlicclli  .  .......  *65 

;  '  Do.,  pref . '••lOG 

6f/‘  c  i  Biltmore  Hat. . . .  2 

80c  Do  ,  pref . 45 

•  •  •  •  I  Bissel)  &  Co .  '7 

I  Do.,  pref .  *7 

$4  00  B  A.  Oil .  ^ 

•  Bud  Breweries  .  > 

$1  ,25  Brewing  Corp.  .  .  .  . 

Do.,  pref .  2 

20c*  Calgary  &  Edm.  Land . 6. 

Canada  Malting  . 10 

68c  I  Canada  Paving .  * 

60c  Do.,  pref . *10 

75c  I  Can.  Vinegars.  . .  14 

» •  Can.  For.  Invest. . .  3 

7^e  i  Do.,  pref  .  65 

2  VI  j  Can.  Int.  Trust . 3  .9 

6*^7  Do.,  pref  .  65 

•  !  Can.  Machirery  . *12 

7'e  j  Canadian  Mnrccni .  2 

6 -c  I  Can.  North.  Power,  pref .  78 

•  ■  •  •  I  Can.  Vickers .  .  .  .  • .  ? 

^  ■  I  Do.,  p.-ef .  ...  "iO 

'  Cain  Wineries.  .........  2 

'  ;  Can.  Wire  Bound  Boxes .  6 

6  o  j  C^telli  Macaroni  B .  *5 

•  Do..  “A”  pref .  9 

'  Chem.  Research  . 2  .3i 

\  Conr.  Sand  fr.  Gravel,  pref  ....  25 

^  o  '  Com.  Alcohol  . 1 

•  •  •  I  Consol.  Press  .  25 

Cons.  Paper  Corp .  ‘5 

5*1  90  I  crrp.  Steel  Prod .  =*15 

®  e  ;  Cosgrave  Breweries  . .  3 

51-25  Curtiss.  Reid  Aircraft,  prel ....  ■*^25 
••••  DisherStetl .  .  3 

•  •  •  •  E)o.,  pref  .  . . *10 


Dom.  Engineering. 


Sales  Change  High  Low  Div.  Rale  j  Great  Nortbern,  pref. 

j  Groat  Northern  Orr,. 

.  ^  I  Grig.sby  Grunow..  . 

120  —  >4  6  A  4  60r  1  Inspiration  Copper.,  . 

•  •  70  t  I  Internat.  Harv.  N.J. 

^  •  1  •  •  •  Inter.  Hydro-Elee.  . . 

25  .05  .  .  Int.  Paper,  prof,  new . 

7220  —.05  2  *;  ...  Do  A 

.  7^7  Int.  fel.  &  Tel  . .  ^ 

. .  7/c  .lohns-Manville . 

.  3  2  ...  Krnnceott  Cc'pper,  .  . 

.  •  •  •  •  Kelvinator  . 

. .  3  2  *  ’  •  i  I.»ehigh  Valley . 

•••  ••  :  I  .Missouri  K.  and  T. . . 


National  Biscuit  . 
National  Cash  Reg.  , 
Nev'gda  Consol.  Cop. 

New  Haven . 

N.Y.  Centra!  . 

Northern  Paeifir . 

I  Packard  Motors . 

Pennaylvania  K.  R.. . 
Republic  Iron  &  S  . , 
St.  Tyouis  ^  S.  K. .  . 

Shell  Union  Oil  .  . 
Sinclair  Consolidated. 
Southern  Facile  .. 
Southern  Railway.... 


7  1, 

84  7G 

7  G. 

.120  +.' 

G  9 

bG 

$1 00 

’  •  '3 

;  J 

125  ... 

1 

.63 

2  '  2 

2 

232  ... 

3’ 

1 

10  g; 

12  ii 

11 

”56  +■ 

li  i4'4 

10 

$i  .50 

>'‘10  G' 

14  G 

14  13  ;< 

ii'j 

’125  — ’ 

iSG 

up; 

$1  60 

3G' 

4 

3;; 

65 

^5 

3% 

2  ! 

2 

Standard  Brands 

10'-. 

11 '4 

2O0 

Standard  Oil  of  N.J. . 

22*i 

2.'!' 4 

2G 

? 

Studebak^r  . . 

6 

b 

7G' 

7 

$1.00 

Tennessee  Copper.  .. 

U-3 

I’l,' 

i2 

Texas  (»n!f  Sulphur  . 

17 

I9I4' 

(int.i 

Texas  Oil  . 

11 

11'^ 

35 

Tevas  Paeifir . 

u; 

2 

2^ 

l^nion  Pacific . 

t3»-4 

55*4' 

2 

1 

•  •  .  . 

T’nited  Cigar  .  . 

T5 

T^.S.  Tndust.  Alcohol. 

20 

U.S.  Rubber . 

3»i 

U.S.  Stoe'i . 

29  =.4" 

•JO".! 

3  ■; 

2 

Vanadium . 

8’,' 

0 

\^’^clI*i{rhouSe  ,  .  . 

2U,' 

23  ’ 

3  4 

$1.50 

Willvs-(  >verland . 

Woolworth  Co ... 

37 '1 

38 '-i 

1  G' 
10 

IN  urthington  Oump  . 

9 '4 

10'4 

15 

-j*  *4  i  .American  Sales  Book . . 

—  Js  1  Rr*!!  Telephone  Co . . 

. 1  Bell  Telephone  Co  . . 

—  •‘*8  '  Brandram  Henderson . . . 

-i-  'Jg  I  British  .\mpriran  Oil . 

. I  British  C'olumbia  Power . 

. !  British  Columbia  Power . . 

2)'2  j  British  f'olumbia  Telephone . 

2^8  Belding  Corticelli . 

1  I  Calgary  Brewing  . . 

ri"  I  f'p.lgary  Power  .  . 

. !  Canadian  Copper  Kef . . 

.  ...  i  f-anadian  Cottons . * 

. I  Canadian  Vickers  . . 

;  (’edar  Ka  ids  Mfg.  Pwr . 

4-  2Cj  j  Consumers  (Jlass . 

4-  *1  j  Dominion  Canners . 

i  Dominion  Glass  . 

—  1  Dominion  Pwr.  &  Trana . 

—  *4  I  Dominion  Textile . . 

'I-  ’j  !  Duke  Price  Power . . 

♦r  ’41  Electrical  Development. . . 

—  1  tv  j  Gatineau  Power  ('o . . 

:  Gatineau  Power  Co . . . . 

-r  ^  '  Maclaren  Que.  Pwr . . 

—  C'  i  Maritime  Tel  &  Tel . . 

®.V  McColl  Frontenac  Oil . . . . 

4-  c;  I  McKinnon  Indu-stries . . 

-k  ’V  ,  Montreal  C’oke  &  Mfg. . . . . 

-f  '"m  [  Montreal  l  ight  H.  &  P . . 

4-  Montreal  Light  H.  P. ..  . . . 

—  1  Montreal  Tramways . . 

's  Montreal  Tramways . . 

-!-  *JN’  Montreal  Tramways . . 

-r  Montreal  Water  &  Power . . 

-i-  ’j  Ottawa  Electric . 

4-  1’;;  Ottawa  Light  H.  &  Power . . 

y  S'  Ctttawa  Valley  F*owcr . . 

-r  2  Provincial  L.  Sr  Power . . 

• .  Penmans  Lid  . 

• . . .  Quebec  Power . 


Dom.  Oil 
Dom.  P.  &  T. 


New  York  Curb 


29c  Aluminum  Co.  of  .America . 

•  •  •  .Aluminum  Goods  Mfg.  Co 

•  •  •  .Amer.  &  For.  Pow.  Op.  Wqs  . . . 


Do.,  pref  . 43  ^ 

Durant  Motors  *  3  Ji 

Edmonson  City  Dairy  .  15  ^ 

Do.,  pref . 80  — 

East.  Koctenay,  pref . "96 

English  Electric  “A” .  15  1.3 

Do.,  . .  2*i  2 

Farmers  Dairy,  pref . .  80 

Foothills  Oil .  7  .. 

For.  Power  Secs. . . . 2 

Goodyear  Tire . •  58  58 

Honey  Dew . 1 

Do.,  pref . 20  •• 

Humberstone  Shoe . 15  ^ 

Hydro-Electric  Sec . 5)7 

Impel *al  Oil  .  8^^  8* 


int.  Pete . . 

Manitoba  Power  .  .  . . 

Montreal  Exhibition . 

Mont.  1*5,  Power .  • 

McColl-Frontenac  Oil,  pref. 

North  Star  Oil . 

Do.,  pref. . . . .  •••  . . 

Ont.  Silknit . . 

Paton  Mfg. .  .  . . 

Paten  Mfg.,  pref . . .  ... 

Pellisiers . -  — 

Do.,  pref  . . . . . . . 

Perfection  Glass  . 

Power  Corp.,  pref . 

Prairie  Cities  Oil  ........... 

Regent  Knitting . . 

Reliance  Grain . 

Robert  Mitchell . . — ... 

Robert  Simpson,  pref. .  — ... 

Robinson  Cones  . .- 

E.  L.  Ruddy,  pref . — 


I  Amer,  Investors  “B** . 

I  Amer.  Light  Sr  Traction . 

Amer.  Superpower,  new . 


I  B.  A.  Oil . ^ .  7'- 

7 -jn  I  g  'j'Qhaceo .  6 

^3  09  ‘  .  Ps 

•  ■  Canadian  Marconi .  .  . . . .  54 

7  0  Celanese  Lst.  7S'r  part,  pref .  12 

••••  Cities  Service  Co .  6 

.  _  •  .  Columbia  Oil  &  Gas .  ^4 

55.00  Tommonwealth  &  So.  Op.  Wqs..  5'T6 

•  Cons.  Gas  &  Elect.  Balt . ; . ,  54 

Cons.  Copper .  . .  *  3 

52  .00  I  (7QT)fjppptal  Oil  . .  2 

•  •  ■  j  Cord  Corporation  . . .  8 

Drpre  &  Company . .  7 

Durant  .  . Vi 

Eleetrie  Bond  &  Share. .  .......  j 

$1.00  Fairchild  Aviation .  ^4 

•••'  Fanny  Farmer  Candy  Shop®.  •••  TVS 

•^***  Ford  Motor  of  Canada., . 8 

Ford  of  England . 3’® 

9/c  Fox  Theatre  “A”.. 

'  •  Gulf  Oil .  29*4 

I  Hiram  Walker  G.  &  W .  2N 

*’  **  '  Hudson  Bay  Mining . IV3 

'  f  .  I  Humble  Oil . .•••••••••  38 

®  f  j  Hydro  Elect.  Securities .  .5 ’4 

Imperial  Oil. . 7’-^ 

^  Insult  Utilities .  14 

•  Int!.  Pete . . 10 

6  o  I  Inti.  Superpower  . .5 

•  ■  •  I  Inti.  Utilities  “A” . .  ^^4 

-•  I  Do., ‘B- .  Vj 


Bid 

Ask. 

26'-' 

27 

O'  7 

O-'s 

2'-r 

27' i 

\H 

2 

Wi 

17!-, 

Vi 

2 

3'16 

8'i 

8'* 

71- 

8'4 

6 

7 

I'a 

IH 

'■« 

?4 

12 

13 

.  ■  rower . . 

N  Hio  de  Jan.  Tram.  L.  P . . . . 

1^1  Riordon  Pulp  <Sr  Paper..,. . . . . . 

G  Rowntree  Company . . . . 

U4  Shawinigan  W.  Sr  P . . 

1  Shawinigan  \K’.  S’  Pwr . . . . . . 

St.  Lawrence  Flour  Mills . . . . 

St.  Lawronep  Sugar  Hef. 

Si mpsons  t.td . . 

Steel  (’o.  of  Canada . . 

Southern  Canada  Power . . . . 

k.  West  Kootenay  Power . . . . . 

7  W  estern  Pwr.  of  Canada . 


Tnt. 

Pales 

Maturity 

Bid 

Afk. 

6 

J-D 

1963 

39 14 

42 

6 

J-J 

1946 

77 

83 

6 

A-O 

>939 

100 

5 

A-O 

1965 

98 

5 

.1-1) 

19.57 

97'.; 

b 

M-N 

1060 

07!; 

6 

M-S 

1939 

ibo 

5 

M-S 

1945 

85 

89 

b 

.1-1) 

I960 

70 

75 

b  1 

M-.S 

I960 

81 

85 

b 

J-I) 

I960 

86 

89 

b 

M-N 

1986 

94'; 

b 

M-N 

1943 

97 

5 

A-O 

1960 

77 

82 

6 

M-N 

1943 

86 

89 

5 

J-J 

1940 

91 

6 

K-A 

1947 

65 

68 

5 

A-O 

1953 

97 

,A 

J-P 

1948 

70 

6 

A-O 

1940 

96 

ion 

6 

J-1) 

1933 

105 

5 

A-O 

1932 

110 

6 

M-S 

1949 

95 

98 

6 

M-N 

1966 

63 

69 

b 

M-S 

1933 

107 

5 

J-D 

1956 

60 

72 

6 

A-O 

1941 

63 

67 

r>'*i 

F-\ 

1961 

60 

74 

6 

J-J 

1941 

97 

6»; 

A-O 

1945 

80 

85 

64 

A-O 

1945 

97 

b4 

J-P 

1947 

92 

96 

5 

A-O 

1933 

107 

1) 

A-O 

1951 

94 }; 

97 

b 

J-J 

1941 

91 

93 

b 

A-O 

1955 

72 

75 

Vi 

A-O 

1955 

66 

70 

ii.: 

.1-P 

10.32 

104 

b 

J-P 

1933 

95 

08 

b 

A-O 

19.57 

8.5 

89 

51; 

A-O 

1970 

84 

88 

M-S 

1946 

101 

r>  ’  •» 

M-S 

1961 

86 

90 

5  ' 

J-1) 

1968 

81 

84 

5 

J-J 

1985 

8.3 

86 

6 

J-P 

1942 

9.5 

6 

J-J 

1937 

100 

4Vi 

A-O 

1967 

73 

76 

b 

F-A 

1970 

70 

83 

H 

J-J 

1941 

07 

H 

J-D 

1932 

104 

6 

J-J 

1949 

.58 

65 

6 

J-J 

1940 

102 

5 

A-O 

1965 

86 

90 

5 

M-S 

1956 

77 

82 

5 

J-J 

1949 

85 

88 

Mining  Market  Record 


Supplied  by  F.  O'Hcam  8&  Co. 


Week  Wednesday 


’  Middle  West  Util.,  rom . 

Pi 

Mountain  Producers  .  .••••• 

..  2'q; 

24 

National  Public  Service. 

..  u; 

412 

Kewmont  Mining . . 

a.  8 

1) 

Niagara  &  Hudson  . . 

•  a  4*1; 

4*4 

Do..  ^  qs . . 

a.  516 

Nipissing . .  . 

.•  Vi 

*4 

Penn.  Abater  &  Power . 

..  43 

43>s 

Penn.  Road  ..  . . 

.. 

2 

Salt  Creek . . 

3'; 

3  Vi 

Fielected  Industries . 

'4 

S.O.  Indiana  .  .  . . 

.  ifi-'ii 

16^^ 

S.O.  Kenluckv  . 

..  I2'f 

I2h. 

St .  Uegi.**  Paper,  com . 

•  •  2->'g 

3 

ITnited  (las  (  ompany . 

u; 

t'Pited  T.ight  S’  Power  “A’*.. . 

.  .  3»4 

T 'oiti'd  Shoe  Machinery  .  . ,  . . . 

.  29AS 

31'* 

\*cnz.  Petroleum  . 

!* 

13  Abana 

4 H  Amity  . 

Amulet  —  •• 

Ps  Area . 

55^4  Aconda 

4  B.  C.  Pioneer. 

dVg  Baldwin  • 

7  V4  Barry  HoU  •••.••••••••• 

1/16  Bidgood . . 

14*>a  Bobjo 

1  Brownlee . 

16  Base  Metals. 

9  Big  Miss . .  .  . 

4  Brett.  Trethewey . • 

M  Buffalo  Canadian 

80  Castle  Tr _ _ 

3  Chibougamao 

I Js  Clericy  . .  .  . 

40  Coast  Copper . . 

5^4  Crown  Res 

7'‘‘8  Columario . . 

^  Central  Man 

10 Dome  Mines . . 

bH  Dominion  Ezpl  • 

6  Eldorado . 

1^8  Gem  Lake . . 

I'i  GoodBsh ^  • 


Jackson  Manion . 


High  Low 

for  year 
05 »4  .04 


*  No  transactions  this  year. 


Dividend  Declarations 


SiS  —  h 
20  ... 


■■■■  Comoanv— 

*  •  •  •  .  PfRi.  Tar  f-  rhem.,  praf .  8 

*  •  ■  ■  .Stwl  of  r anada .  J-] 

. .  *•; 

t/iii  Pn.,  pref .  8 

McKinnon  Steel,  rof .  { 

17-7  Ham.  Bridge,  urrf . . .  6 

irtr'-’  Imperial  Bank .  1;- 

Int  Nickel ,  pref  . . . . .  7 

Can.  Bronze . 1;/^ 

Lr'  Do.,  pref . ' 

'  "  S  B . 

E.  rJaino'^.  .  .  . . . 

Ln.  Priding  Corticelli  .  _7 

•  Foumiation  Co  . 

'  S.  C.  Power .  *  • 

Ki'fin  Bor.  I'owor  Spcs.,  pref .  8 

Power  ( 'nrporation .  *  . 

’  o  Teek  Huchea .  8l)c 

Power  Corp . . . 

nn  ’  Vi'enP’  Bower,  pref .  8 

Humberstone  Shoo . 

i  F^eWlmp  (■'ortloelli,  pref .  • 

'  j  Cton.  Foods  (V*rp . . .  •*3 

• '  ■  j  Can.  (’onverters . .  •  •  •  « 

*  *  •  •  Can.  r^redge,  pref .  * 

1  Koval  . . 

'ir  1  Aluminum  Ltd  . 

.  I  Mefnt-  re-I’ore  .  f  . 

°  ■  ■'  Bank  of  Toronto  . 

t.-  no  I  I  awTenee  I'  loiir,  pref  . .  < 

;  stand  St-  el  A.  pref . . . 

linn-  Bo  honu-s . 

1  Bra-.iUan . 

-  <  'anada  W  ire  A-  Cable  '.X'* .  .  . 

Claude  Noon  \dv..  pref  . . 

■  j  Can.  Hydro  K.leetrie,  pref . . 

< 'anada  Bread,  pref  . 

'  ■  <  an.  Car.  eoni  . .  -  •  - 

,,  ;■!  (Int.  Steel  Trod  .  rpef  . 

J,  Jr  I  Bank  Can  Nationale .  ‘b 

«  no  Guelph  (  arpel.  pref . .  b 

I  Stand.  l-atiPf- pref .  j 

ti  'nn  I  >'Ona.  Sand,  pref  .  .  < 

....  I  •  Stook  dividend  in  place  of  '2.i  eenfa  quarieri.v. 
'  I  t'O  Hedueed  from  eO  eent«  for  XTareh  quart-r. 

•  redueed  front  $2  atinual  Itaria  for  Pt  quatrer. 


X' early  Piv.  Date 
Hate  Declared  Payable 


Data  1931-32  -1930 


6’  1 

u; 

q 

May 

1 

.Nr*'. 

6 

•5',' 

1.7.' 

r.  t 

1  May 

2 

Apr. 

7 

87i;r. 

1.75 

■mi 

c.  t 

?  May 

2 

.Apr. 

7 

87 '-'c 

53 

75e 

•  q 

May 

16 

M'ty 

.5 

1  50 

6 

1 

q 

Mav 

2 

Apr. 

21 

9. 

7 

IV 

q 

May 

2 

,5pr. 

U> 

:i'i 

fiFJ 

IS 

q 

Mav* 

2 

Apr. 

15 

3 '4 

12 

3 

q 

May 

2 

Mar 

.31 

6 

7 

IS' 

q 

May 

2 

Apr. 

2 

.u; 

1.25 

31G 

0.  q  May 

1 

,>nr. 

20 

62';c 

7 

IS 

q 

May 

1 

20 

:if; 

1.50 

37c 

.  n 

•Apr. 

30 

Mar. 

31 

$1 

25r 

•  q 

May 

2 

Mar. 

31 

r.n,. 

7 

1"4 

q 

May 

2 

.\pr. 

15 

:i'  : 

50<* 

12’ j 

1  May 

1 1 

A  pr. 

30 

371  .'c 

$1 

25c 

•  q 

A  T  ay 

16 

30 

oo; 

6 

D* 

q 

May 

16 

Apr. 

30 

■t 

oOc 

•  q 

May 

20 

Apr. 

30 

«1 

60c 

1 5c. 

q 

May 

2 

\pr. 

1.5 

.Wc 

$2 

.'^rv. 

q 

May 

20 

\pr. 

30 

$t 

6 

p ' 

q 

Mav 

2 

Apr. 

1.5 

.1 

7 

IS 

q 

Mav 

2 

Apr. 

1-5 

O'j 

1..50 

q 

Mav 

16 

.\nr. 

25 

8.9, • 

$2 

•  oe. 

q 

May 

2 

1  10 

1  G 

q 

Jnne 

1.5 

May 

31 

8'i 

«:!t 

7.5c. 

q 

Mav 

2 

Apr. 

15 

31.. 50 

•J 

’  ■) 

Mav 

16 

Apr. 

;;o 

1 

7 

IS 

q 

May 

2 

.Apr. 

1  ■> 

•t; 

12 

q 

June 

1 

Apr. 

20 

6 

12 

■1 

q 

June 

1 

Apr. 

.30 

6 

7  )r. 

q 

June 

1 

Mav 

11 

1  ,50 

20 

q 

J  u  no 

1 

May 

2 

10 

12 

3 

J  line 

1 

May 

M 

6 

7 

IS 

q 

Mav 

2 

.Apr. 

20 

•t; 

7.’m' 

q 

July 

1 

June 

l.i 

2  2«.i 

6'  j 

•  'S 

q 

June 

1 

May 

I  1 

3»; 

$1 

2  54' 

q 

July 

2 

June 

30 

7. 5c 

20c 

July 

2 

June 

30 

20c 

2  ‘ 

June 

1 

April 

30  i 

:-25c 

41  -2 

1-''C.  qi 

Tl 

Mav 

16 

A  or. 

2.5 

7'ic 

.44 

«l 

q 

Juno 

15 

May 

31 

$2 

2  1  : 

i 

May 

2 

\pr. 

20 

J 

u. 

1  ^ 

q 

June 

1 

\nr. 

30 

3 

'2 

.50c. 

June 

1 

Mav 

M 

60c 

1 .5c. 

q 

May 

30 

May 

16 

*10c 

7 

IS 

q 

Mav 

’6 

Apr. 

30 

3*2 

10 

2’  p 

q 

May  ; 

31 

May 

1  4 

.5 

»>'  i 

I'G 

q 

May 

1 

Apr. 

20 

3;* 

4 

1  <1 

(h) 

May 

16 

Apr. 

30 

i 

1  q 

tb' 

May 

15 

Apr. 

30 

2  ■'4 

Investment  Trusts. 

Supplif'd  bv  Jetiks,  (Iwynne  .<•  (*t 
Kid 


2 

i  'an.  I-  or.  Ir.v.  com  . 

$3  00 

Fuii.  ('ap.  Trusi 
i’undairental  'I’r.  Shares  "  \ 

3'. 

1)0,  H"  . 

-”'4 

■Ui 

SI  7.5 

TniU"ar.?hai-o«  .... 

U’.' 

$1  -s 

Nai.  Fond  Share . 

20' , 

32 

Nalii’u.Widc  ?ec  'IV* . 

'  1 

3's 

so 

. 

United  (‘nmmon  Trust. 

2 

U  S.  Elec.  1-ighi  S.  IGw.  '•.A** 
Do.  l-V’  . 

:3S 

15'  i 

Vi 

.  . 

■i 

S'. 

I'Ve 

Fixvn  TRl  STS 

3  * 

.5 

Uar..-.\mer!rH  Tru.'tt 

J  , 

(’an.  Into* national  Trust  .... 

•i'i ; 

t  ‘orporate  Trust . 

1  73  , 

'  *5^ 

(  umulative  Trust  . 

J'S 

(  First  Custodian 


j  Second  Custodian  .  . . . . 

i  Div.  Trust  .\  ‘  . 

Do.'B'*  . . 

Do.,'T- 

I  First  .All  i'anadian  T  nits  ... 
i  Independence  Trust 
1  •!  ow  Priced  . 

:  North  Arrencan  Tru'l.  new.. 

I  Tnited  Fixed 
I  ’rnited  Insurance  Trust  . 

;  'United  N.V  Bank  Trust 
I  •United  Oil  Trust 
!  IBstribijtors  Group  Itie. 

*  North  Amer.  Trust  6rj.  New 
Do..  Old  . 

Cumuiaiivp  T-usi  Shares 
I  .AinerlcHn  Depositor  Corp. 

,  New  Corporate  Trust  Sh.  Arc. 
j  Do  .  Didlrib 
j  Five  Year  Fixed  Tru.st  Shares. 
I  Old  Corporate  Trust  Shares. . 
i  * — U.S.  Funds. 


Unlisted  Canadian  Stocks 

^  Furnished  by  Kippe.n  St  Co.,  Montreal. 

Bid  J 

*  .Acadia  Sugar,  com  . .  20e 

I  >o..  prrf  .  .  . .  1*4 

“  j  Anglin-Norcrosa  new  prel  ..  3 

•  i  .Allans  London,  pref  .  ,  .  30 

B.C  .  Pulp  &  I’aper,  com .  , 

Do.,  pref  .  . 

('anada  Dom.  Sugar,  com  ......  IBtj 

Catiada  V.ichinery,  pref . 

►  Calgary  Power,  prof .  62 

Canada  Tea,  pref .  45 

C'anada  Wirt?  Sr  Cable,  pref. ...  76 

Can.  Indust.  mm.  Class  A.  ... 

l>o.,  Class  “B"  I 

Do.,  pref . . .  98(2  I 

I^rewing  Corp.  of  Canada,  pref  .  P  j 

Canadian  .Arena  .  22 

Canadian  .Airways .  : 

<  an.  Gen.  Invest.  Trust .  4 

Canadian  W’egtinghouse .  42 

f'apilal  Life  .  11 

Claude  Neon  Gen.  .Adv.,  com  .  . .  2W 

Consolidated  Paper . 

Dominion  Found.  8' Steel,  pref  .  50 

Do.,  com  5 

Dom.  Woollens  S'  Worsteds,  com 

Dunlop  Tire,  pref .  .  3.> 

I)upuis  Froreg  8‘'7-  prof .  4-5  ! 

Federal  Grain,  prof .  18 

General  Steel  Wares,  pref  .  3 

Guardian  Realty  pref .  I 

Guelph  t'.irpet  Sr  Worsted  Spin* 

ning  Mills  6*  2^^  pref .  79 

Internatioral  ProOrietaries  .  18  'J 

International  Paints,  pref .  1 

1‘.  T  I.egare,  pref  7 

Do.,  Com  I 

ATaritime  Tel.  &  Tel.,  pref  91  j  1 

MeUher'^  I'*isti!!*  ries  l.td.  Class  .A 

I  NTanstieM  Theatres,  pref .  4 

!  Map.soy  Harris,  pref  .  1 

I  Mount  lio>al  Ilotel,  pref .  9  1 

I  I>o..  com  .  1 

i  Montreal  Finance,  pref .  2 

j  N  S.  Light  A’  Power,  com .  30 

i  Ontario  Silknit  pref  ........  3 

*  Provincial  Parv'r,  pref.  ...  eO  6 

Il'olland  Paper,  pref  ....  4 

Standard  Clay  Products,  com  ...  20 

Silverwoods,  pref  b 

Thrift  Stores,  com  1 

Trusts  S-.  Guarantee  ^  ...  7 

{  United  .Ainuscmonls  Class  “.A”. .  10  I 


Oil  Stocks 

75  s  upplied  by  Jenks.  Gwynne  S  Co. 

7  Bid 

0  Atlantic  Refining,  t  om .  .  .  lO"* 

Buckeye  Pipe  Line  .  26’ j 

7  '  Fureka  Pipe  Line  .  26 

V  Indiana  Pipe  Line  .  3 

National  Transit .  7».;  „  \m^u*  ...w,,,  - - - 

Northorn  I’ipc  i.ine .  n'i  3'i  j  Hgtif  HI  tnc  nortn.  w  .  .u  bptiniistis  predicted  at  the  outset  of 

obiodii  .  .  8  8'i  Beginning  in  Alberta  about  the  ,h»Mriv.jnrinir 

I  Bmirir  Bi’ “ Uw"’'  . 7  imilitlle  Of  last  week  the  precipitatiou  ^  ^  _ 

—  !  S(iurhf-n'?k-r.ni'pii  '!!!!!!!’.!  12',  isi^;  took  the  form  of  a  wet  snow  blizzard  EXPORTS 

2’.i  snuihi.rn  rir>p  i.iiic  .  S' >  f'.j  i 'Which  tied  up  many  miles  of  tele-  ‘  *  ipw  mfBnvr:  fv 

Oil  of  Itidfafiii .  ll't  t'h  ,"  and  telegraph  services  and  ’ 

'-’fi  srandarri  oil  of  N..I.  23'i  23'-^  maroonod  motorists  by  blockading  Otta'wa.— The  quality  of  Canadian 

60  !  Union  Tqnk  Car.  com .  12^2  13  'fhc  roads  Beyond  the  Alberta  bor-  i^’i'in  implenieiits  End  machinery 

'“-4' '  !”tprralmii  Par  .  lo’’  del'  liowevcT.  thc  SHOW  turned  to  appeals  to  many  British  farmers, 

10  8',  81,  I  rain,  gradually  extending  its  scopc  exemplified^  by  the  purchase  tn 

-  — .  ]  eastward.  By  Sunday  it  was  ^larch  of  85  harvesters  and  binders, 

:  still  raining  over  most  of  the  south-  75  mowing  machines,  as  'well  as 
j  ern  territory,  with  the  skv  still  over-  many  other  articles  used  in  agricul- 
*  ^  -  -  i  hung  with  moisture-ridden  clouds,  ture.  to  the  value  of  $53,415.  United 

i  ^aW  It  In  I  '•''»<!  effects,  so  far  as  the  west  is  States  farmers  bought  also  to  the 

I  concerned,  will  he  that  the  crop  ■will  extent  of  $57,414.  France  and 

rtTlti^  I  set  away  with  something  akin  to  an  French  Africa  were  good  buyers. 

Klllt.  lllCtllLlal  80.1111*2$  eypn  start  in  virtually  all  areas.  The  The  toUl  export  for  the  month 
Montreal  CANADA  Toronto  goiith,  or  part  of  it,  may  still  be  amounted  to  $200,321,  an  increase  of 
-r.  a«  1  deficient  in  sub-soil  moisture,  but  about  $35,00ir  over  February. 


3  !  Lake  Shore . . 

*4  j  Macflssa  . . . 

!  Manitoba  Basin  .  .  . 

H  '  Malartic  . . 

Aj,  McLeod  River . 

McIntyre  .  . 

Mining  Cerp . 

Moss  Mines  . . 

Newbec . . 

Moffat  Hall _ _ _  « 

Mandy  . 

iOc  Murpby  . . . 

Nipisfing . 

’  j  Noranda  . 

(  Nor.  Power  and  M  . , 

[  Peterson  Cobalt  .  .  .  , 

►0  I  Premier . . . 

gi  „  ;  Pend.  Oreille . . 

;9  *■  •  Sud.  Basin  . 

San  Antonio  ........ 

Stadacona . . 

10  i  Sylvanite  . 

'0  j  Sherri  t  Gt>rd  .  . . . 

I  Sisroc  . 

i2  I  Teck  Hughes 

21 h  Tough  Oak . 

i  Towagamai  . 

6  j  Thompson  Call . 

j  Tashota  . 

g  ‘  '  Treadwell  . 

^  J  Ventures  . 

3ij;Vipond  . 

4!e»  i  Waite  Ackerman  .  . . . 

I  Wrights  Haig . 

g  I  Alcxandiia  . 

3  ‘  Algonqutn  .  ...... 

I  Kirk.  Hud  Bay . 

5  ;  Ritchie  . 

j  White  Lake  . , 

8  !  .  Oil- 

41  '  Ar\>e  . - 

•fAtat  . 

{  Albdta  Pac . 

1)  j  Ass.  Oil.  Gas  . 

J  I  Baltac  . 

•>  j  British  Am.  Oil  . 

j  Calmcni  . 

»  {  Chem.  Res  . 

1 1..;  ■  Comnionw . 

*  '•  Dalhousie . 

>  !  East  Crest . . 

[  j  Home  Oil  .  . . 

j  Imperial  Oil  . . 

*  1  Int.  Petroleum . 

Merland  . 

'  1  Nordon  . 

»  1  Olqa  . 

•  1 '  Penm'iular  . 
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West  Benefits 

•'y  Warm  and 


I  (('ontiuucd  from  page  1.) 
ithe  west  would  have  de.sired.  the 


[this  deficiency  will  not  be  apparent 
,  I  during  the  early  period  of  the  crop 

11  and  year.  In  this  respect  1932  offers  a 

riAriAiitl  Rain#  I  favorable  contrast  to  last 

kjencrai  ixauia,  already  been 

sown,  and  the  remainder  wili  be 
rom  page  1.)  quickly  seeded  as  soon  as  the  farm- 

lave  desired,  the 


jrain  wa.s  predominately  heavy  in  seeding  however,  will  not  be  com- 
thc  southern  territory  and  generally  before  .May  the  first,  as  some 

i  lifrht  in  thn  nnrth  ■  .  .  ^  ..e 


I  Saw  It  In 


bptiniistis  predicted  at  the  outset  of 
the  early  spring. 


ARE  picxura  tv. 

Ottawa. — ^The  quality  of  Canadian 
farm  implements  and  machinery 


75  mowing  machines,  as  well  as 
many  other  articles  used  in  agricul¬ 
ture.  to  the  value  of  $53,415.  United 
States  farmers  bought  also  to  the 
extent  of  $57,414.  France  and 
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DIVIDEND  NOTICES,  ETC. 


HIGH  RETURN  ON 
WELL  PROTECTED  '  TheRoi^tankof^ 


Hrard  in  the 

Boabd  Room 


MORGAN  TRUST  COMPANY 


Uxerntors,  Tru#te?9  &  Agflcts 
Ucpnjifurj  for  Fumittirc  and  Taluables. 

AAD 

MORGAN  REALTIES  LIMITED 

Ppopertr  —  Bi’jjehG  Sold,  leased.  Exchanged  and 
Administered. 

Prf.Mdfot— TAArrs  aiorg-AN* 

THEO  G  ?IORGAN",  F  CLEA’ELA?JI>  J£0RGA>( 

R.  A.  NTXOX,  S»rr»tarr  aBd  Manager 
AA’.  E.  PILBOROUGH.  Estates  Manager. 

K  ■'T  HOFKIXS,  Sttnrag-  Manager 
,mHV  E  U'ATTGH.  Realty  Manager. 

AL-FREE  JONES.  Insurance  Manager. 

Flatenn  €?61-145S  rJTOJr  ATEITIIB 


Nt>Tir:E  Is  hereby  given  that  a 
dividend  of  three  per  cssL 
(being  at.  the  rate  of  twelve  per 
rent  per  annum)  »t)on  the  paid-np 
capita!  stock  of  this  bank  has  been, 
declared  for  the  current  quarter, 
and  will  be  payable  at  the  baah 
and  Its  branohce  on  and  after  Wed¬ 
nesday,  the  first  day  of  June  next, 
to  shareholdfirs  of  record  at  the 
close  of  business  on  the  30th  day  af 
April 

By  order  of  the  Board.  '  ■'  u  ■ 

M  W.  wn^oN. 

(Seneral  Manager, 
MONTREAL!.  Que  .  April.  15,  1932. 


The  pvlnrlpal  development  on  tlie 
tTanadian  markets  during  the 
past  week  "as  the  placinc  on  the. 
■free  list"  of  Montreal  Pouer  8to':k 
Apart  from  the  fart  that  Ponei  Ita.s 
always  been  a  popular  trading  aie- 
dium,  an  .yJded  significance  was  read 
I  info  the  development  in  some  quar¬ 
ters  of  the  market  where  the  belief 
"as  expressed  that  the  lerao'-ai  of 
i  the  "pes"  from  this  widelv  held  is- 
;  sue  was  a  preciir.sor  to  the  cstablish- 
,  meut  of^  .1  free  .i.iarket  for  the  tew 
i  remaining  stock.s  on  which  mmiiuum 
t  prices  are  still  mainiained 


AliMfHitieenieni  of  Omisnion  1 1. 
5.  5ten!  Divijrnd  Signal  Ff*v 
Cbstige  In  Sentimen! 

BUYING^N  BAD  NEWS 


Goneral  Belief  Good  !tihue.s  Al 
Or  CloMt-  To  Baltom  BiinRsi 
InveAtmeoi  Boyiiip, 


Compares  With  Slightly  Over 
One  Per  Cent.  For  Full  Year 
Ended  -September  Last 


WORST  LS  DISCOONTFD 


INDUSTRIAL  SALES  DOWN 


Some  Revival  of  Investment  In¬ 
terest  On  Canadian  Markets 
Indicated— Advances  Exceed 
Declines  For  Week 


I  Tf>r..?!t'>  Purnu  The  Flnantisl  Time.fi 

1  Toronto  --  Foneuniers  Gas  Com¬ 
pany  of  Toronto  reports  a  two  per 
cent  increase  in  .gross  output  for  the 
-six  months  ended  March  31.  1333. 

This  compares  vith  an  increase  of 
.-lightly  over  one  per  cent  for  the 
full  tear  ended  S.’pfeinbpr  .30.  1931, 
Although  there  has  been  .in  increase 
in  gross  sales  in  every  recent  year, 
growth  has  been  much  more  mode¬ 
rate  in  the  last  eighteen  months 
hence  no  predirtions.  are  forthcom¬ 
ing  from  officials  of  the  rompanv  as 
to  the  outcome  for  the  full  vegr 
ending  September  .30  fOS"  !♦  is  !n- 
teiettinc  to  note  that  since  1321  the 
outpijt  of  Cons'imers  Gas  has  Im¬ 
proved 

The  grenth  e.tperienced  in  gas 
consumptien  during  the  past  year 


i  time  Neither  buyers  nor  the  hro- 
ikerage  houses  through  whopi  thei 
■  buy  even  attempt  to  make  a  g'less  a.s 
to  whether  the  ij.st  that  ha.s  heevi 
termed  sound  has  found  its  bottom 
The  belief  is  expressed,  however, 
that  good  stocks  will  not  go  raate. 
riallv  lower  and  that  purchase.^  are 
safe  for  a  hold.  Even  those  stocks, 
regarding  whfeli  an  element  «■[  nn- 
certainty  exists  as  fo  whether  divi¬ 
dends  will  he  maintained  at  present 
rates,  are  considered- to  havie  preriy 
fullv  dtscotinfcd  such  an  evontuai- 

itv  Certain  brokerage  houses  have 
c-ompiled  lists  vv  htch  they  fee!  thev’ 
can  recommend- at  cuneni  puces, 
for  immediate  return  and  for  latei 
These  hroker-s  .-av 


t  M'ith  the  uncertaintv  on  the  pro¬ 
bable  course,  of  C  S  Steel  directors 
I  with  rpg.frf|  to  dividends  on  the  com¬ 
mon  stock  dissipated  bv  ihe  omis- 
.sion  of  payments  for  the  last  quar¬ 
ter,  Mai]  Street,  op  the  old  theor.v 
of  huviug  on  had  news,  exhibited  a 
reversal  ui  sentiment,  and.  on  two 
days  of  better  markets,  some  por¬ 
tion  ot  rhe  ground  lost  in  the  steady 
’  sellin.g  of  the  previous  two  weeks 
was  regained 

!  Some  investment  buvmg  apparent. 

1  !v  has  entered  the  Canadian  market 
and  the  trend  towards  removal  of 
I  lestrictions  on  trading  on  both  the 
‘  Montroa!  and  Toronto  Evchanges 
hae  hplpce!  to  inspire  new  confi¬ 
dence  A  notable  event  this  vvpck 
in  this  eonnecTlcn  has  heen  Che  plac¬ 
ing'.  on  the  free  tradlnrr  list  of  Mcnt- 
rea.!'s  premier  utilitv  stock.  Mont¬ 
real  Pow-PT  F'urthermore.  the  ac¬ 
tion  of  this  issue  following  elimina¬ 
tion  of  the  mintm.um  is  reg-arded  as 
one  of  the  most  hivppfni  signs 
Mbiic  a  drop  from  the  fixed  price 

rra.'  a  forej-ene  eonctueicn,  in  view 

of  the  price  ruling  on  the  unofflciat  i  tamed 
market  the  quick  rallv  of  Ztg  points  The 
from  the  loiv  reflected  lertoratinD  ciofed 
of  confideurr!  that  a  geDume  .rtand-  aboiit 
ard  price  had  b=en  determined  and  divide! 
Ini-eatorc  who  bad  remained  ‘in  thejw-hjch 

sidelines  as  interested  but  uncertain  s.evera 
spectators  came  intc>  the  marker ' rcnstri 
again  I  for  th 


!  nniDEYD  NO.  181. 

Nuticp  IS  berebv'  given  that  a  dlvl- 
dPDd  of  Three  per  rent  in  Canahlauf 
funds,  on  the  paid-up  r,ap!ta,!  stock 
nf  this  Bank  baa  been  declared  for 
the  quarter  ending  31st  May,  1933. 
and  that  the  eame.  wtH  be  payable 
at  the  Bank  and  its  Branches  on 
.vnd  after  M’cdnesday,  Ipf  .fune  next, 

♦  o  shaTeholdere  ot  record  at  the 
close  nf  bus!nep.s  on  the  30t,h  day  of 
April.  1933  The  Transfer  Books 
w  ill  not  be  closed 

By  Order  nf  the  'Board. 

o  H.  LOGAN, 

Genera!  Mana.ger. 
loth  Ann!,  1933. 


RerflVAPpbf  .ffujatinst  Eunre  «.  printed,  one  dav  ioter 
than  ttr  r  loses  t  contempofOTx ,  it  contains  much  more 
nftiit  than  any  other  Canadtan  financial  newspaper. 


appreciation 
they  do  not  look  foi  any  marked  for¬ 
ward  movemenf  in  stocks  for  .some 
time  to  I'ome.  hut  that  probahlv-  in¬ 
vestments  can  be  made  for  a  hold 
now  to  the  best  .idvaiitage 

.Among  the  .stock.s  singled  out  as 
being  rea.sonably  safe  from  a  Stand¬ 
point  of  return  are  British  A.nieriran 
Oil.  I.mperial  Oik  Internationa!  F®- 
troleum.  among  the-  oiks,  Consunmrs 
Gas  &■  Montreal  Fovvei.  among  the 
Utilities,  and  Goodv-ear.  Page-Hersev, 
Dominion  stores  I  .aura  oei'ord.  I.o- 
hlaw  and  Canada  Bnd  among  the  lu. 
dustrials.  etc 

Bel!  Telephone  F  .V  Burt  C  P 
F.  Noranda,  Smelters,  Steel  ot  Can¬ 
ada.  Textile.  Fenman^  ,ind  Car  pre¬ 
ferred  are  ineluded  in  the  list,  on 
the  grounds  that  even  if  dividends 
were  reduced,  such  a  po.ssihi!!ty  .ip- 


Foron+o, 


F.i-ef-rr^d  Dividend  Numb** 
fiOTlCE  is  hereby  g!*'*n  tha*  a  dive-, 
dend  of  on*  and  fhree-auarters  per  csn*. 
tor  ih*  ih—e  mon*he  -ndtng  50*h  .April 
•132  tbeing  e*  th*  fa**  of  Seven  per 
cent  per  annum',  ha-  been  declared  en 
the  IT  Cumulative  Redeem.able  Prefer- 
enc*  Sharea  of  ‘he  Company,  and  w-ill 
be  pa’,iab!e  on  and  after  Mav  2nd,  1932, 
fo  'h*  Preferred  Shareholder,  of  record 
a*  ih-  rlo-e  of  bu-ine56  on  the  20th  da-r 
of  .Apr,!,  nil, 

CHARLEG  W,  KERR. 

Sserstarv. 

Toronto,  .Apr,!  19th,  1932.. 


THE  BANK  OF  TORONTO 


^  "It  !s  duruiR  periods  bucli  as  the  present  that 
foundations  are  laid  for  great  foriunes. 

•i  "The  best  financial  mindik  in  the  entire  world 
are  pitting  their  intelligence  to  restore  better 
conditions  here  as  well  as  ihroad, 

^  "We  may  already  he  well  in  the  long»pull 
accumulation  period! 

r  "The  road  back  is  a  road  to  wealth! 


rilVIDtND  NO  203. 


No'ice  ,s  hereby  given  that  a  Dividend 
of  Three  per  eent  upon  the  Paid-up 

Capita!  Stock  of  ‘hia  bank  haa  been  de 
dared  for  the  current  quarter,  and  the 
sam.e  will  be  pavable  at  the  Banic  and  its 

branches  on  and  after  the  tiret  dvy  of 

lunc  nr.vt.  to  shareholders  of  record  on 
-May  fourteenth.  1932 
By  Older  of  the  Boaid 

H.  B.  HENTTOOD 

General  Manag’*.*. 
Toronto.  .April  13fh.  1932 


l  anadian  CsD 


In  view  nf  the  gencro!  business 
.^tuafion  parficularlv  ‘U  th<^  cquip- 
mcni  companv  fipirl.  the  flccision  of 
•Tanadian  Car  P'ounrlrv  flirectors 
in  reilucing  fb'"  cmirmon  tlividcn.'l  by 
33  cents  to  r-  cents  a  quarter  w.i;- 
nof  unexpecfe'l  Acrording  fo  M'.  M' 
BuMer.  president  fbr.;  action  wa:. 
taken  with  a  view  to  ronservins  Uie 
nonipany's  u'-ually  strong  position 
The  hope  wa-.  expressed  thal  tlir 
present  rale  cijuld  Im  maintained 
until  the  end  nf  the  rivmnauv's  fis¬ 
cal  year.  Seidemher  3fith  nc\k 


j  .ilonfreal  Tramways.  MacLaren 
1  power  il-.  Other  Dfilitv  Reports 
.4  Discuscixjn  of  Ele.cfrica!  Rale 

I  Comparisons . 

I  Improved  Tone  in  High  Grade 
Bdnd  Market  .  < 

I  Reorganisation  of  Asber-ios  Cor- 
i  porafioi!  Approved  ... 
Bu.inr'ss  .Men  to  Investigate  Fin- 

1  anres  of  p,  c  . . . . . 

j  Iniernafional  Pursues  Pohev  of 
,  .Segrcgaliou  . 

jDcli.'tiitg  Flan  Approved  by  Tor- 
I  <>nio  .\larkci 

Montreal  l  otions  and  laduafria! 

1  Ai‘'‘=pta.nce  Feport.s . 

j  Corporation  .Securities  .No  l — 

,  National  Breweries  .  ..  ..  . 

I  McColl-Frontenac.  Lindsay  and 

Other  Keports  ,•  . 

!  iDternational  NTckel's  N>w  Busi¬ 
ness  Campaign  .  . . 

!Em.Liire  Trade  lo  be  on  Basis 

I  of  Reripiocitv . 

j  March  Pulp  and  Paper  Exports 

]  Show  Increase .  .  . 

jC  N  F  Decline  in  Gross  Offset 

by  Cul  m  Evcpense.s . 

Associated  Breweries  Feporl 
and  Other  Secunfv-  .News  .. 
National  Extravagance— Cost  of 
Over-Government 
M'hv  .llanifoba.  Savings  Office 

I  CoMap.sed . . 

;  A  Page-  of  Information  For  In- 

I  quiring  Subscribers  . 

;  Feiaiionship  of  Power  Stock  and 
;  riebentures  . .  .  . .  .  , . 

.  .riore  Rulis  Not  Fewer  Be-irs  is 

I  Need  of  Market  . 

I  How-  t  anada  Dry  Ha.s  Sucreeded 

in  Depression . . 

Public  Flavored  bv-  Price  .Setting 
Imperial  Oil  ... 

BuMnes.s  Show  s  Fe.ljound  From 

l.-O’A'  of 

_A  Rpa  iPLV  of  Municipal 

ID  Outari*^ 

fpfjrr;?}  Lontrol  of  Fa^lUllI  PfO- 
'IncMon  Oppos-f^d  . 

J  hrrp,-qii;irtpr ?  of  Midc-  OuHa  ' 
Eiccinral 

iDcrp.a^p  in  MatiMoH;?  s 
>fin*^ra!  Outpin 

t^OTDC  PprO'pry  !U  MlD.li!*: 

Alai'Vpt 

pifoi’pins  ijold  Standard  Event 
of  Baiikinr  * 

M*^i'^  Co-op®ration  ^^'ould  Pu* 
Gov  ernnionf  Co-  ^ 

Inforan^^  H*^!d  Gr'’‘UD.d  in 
Fir:*  QuartPi; 

Purd^n  of  i?.  Hanippriiiz 

BtiMiicj?.  in  T*  , 

r.ffori  tiT  K6<==p  B  *  Guf 

<-.{  f  ?:  Mark*=f 

Fay?!Fi£  of  f.liotk'  ri;?ret  nf  r;;^r!v 

^'’iDnlp‘^£ 

flip  Statirfo  al  ppForr)  of  tlip  ^p. 

T  iiritT-  M;?,rUpf  f  .  »  .  „ 

lnTPsfi»Tf5* 

AiV***i***s  '■•I 


Matarials  Limited 


^  "Lay  Lhp  foundation  now  for  future  profits ^ 

—  The  foregofvrr  adi^tce  otfere-d  b^j 
Sfafis^KS  Comi^any,  Ipc  ,  the 
and  Adv\3or^j  Orrran^- 

thn 


PREFERRED  DIVIDEND  NO  IX 

Notice  !3  hereby  gl''»en  that  a  dmdend 
of  $•  00  per’^hare  has  been  declared  on 
♦  he  f^umulative.  Convertible.  Redeemable. 
Preferred  shares  of  Standard  Pa'ring  and 
Materials  Limited  for  the  period  ending^ 
A-pnl  ifnh.  1032.  ravabl»-  Mav  Ibth.  10321 
to  «-h.^?rlv-,He»r9  of  rAcofri  ,#1  lhe  close  ol 
buaincos  .April  30Ui,  10%2. 
fcVv  order  cf  the  Board 

N.  S.  SHIPMAN. 

Secretar''. 

Toronto.  Ontario.  .April  26,  1032, 


General  White  Succeeds 
^  NesbiH,  on  Balhursl  Board 

The  mo;-t  Lni‘’re:-,tjrig  development 
3t  the  Hiiiiiial  uiPPtnig  of  .--harehold- 
f-rs  of  Bathurf-t  Power  K-  P.ijicr  Co., 
Liuiiled  war,  the.  relirement  ot  A  .1 
.\eshilt  from  the  boai-d  of  direetore. 
which  autom.iticrlly  di:-ri!ared  him 
from  the  presidenrv,  .Mr.  Nerhitt 
took  the  presidency  a  vpav  ;)-;o  prior 
lo  which  it  h.id  been  tilled  hv  Brig- 
General  .1  B  M  hiie.  of  the  < ■.iiia'lnii 
International  I’apcr  Co 

The  proeee.fl mgs  were  of  a  routine 
character  there  being  onlv-  one 
rhangc  on  the  ‘tirei  loraie.  the  v.i,- 
eaney  cau.seri  bv-  Mr.  Nc--,luif'i  rexig- 
nation  being  tilled  by  the  apponii- 
ment  of  L  R  \V'ilf.on  managing  di- 
rc'Mor  of  Abitjbi  Povv‘'r  S-  Paper  «'o 
At  a  meeting  of  the  board  after  the 
general  meeting.  <Te,neraI  M'hilr  "a? 
returned  lo  Hic  presideii'-'y  and  1.  R 


B.  (  .  rower  f  ni  p. 

fhe  a.lm-'f-i  daily  decline  m  B  F 
Power  rorporafion  "A”  new  low-  lev¬ 
els  ;ee.m  hardlv-  vvarranted  h,v  the 
‘'ompany'  earutnga  record.  li  i.v 
pointed  out  b.v  (hose  cloaelv  asso- 
eiaied  with  the  eonipany.  that  for 
the  nine  months  period  ending  March 
.jjsf  last.  i|pf .e.a,rniDgs  of  B.  C.  power 
I  ijrporatinn  applicable  to  dividends 
the  couipatix  s  cla.ss  ".V'  chares  vvere 
nearly  J3"0.a0fi  more  than  dividend 
I'equiicmenis  of  31,199,000.  At 
present  pruec.  the  yield  oq  iheCTas.; 
■'-A"  .share  1  is  lle>  to  13^, 


f  Aa  hfu.kgfound  for  leadmg  Canadian  stocks 
The  Financial  Times  recently  published  a  se» 
ries  of  fifteen  articles  dealing  with  the  Past— - 
Prcsenl — Future  of  the  insUhitions  and  cor« 
poratiotts  whose  shares  are  generany  traded 
on-  ihe  Canadian  slock  exchanges.  .  To  new 
subscribers,  we  are  prepared  lo  send  ihcse  in 
in  book  form,  and  all  regular  and  special  i.s* 
sues  for  one  year  for  the  usual  ajinual  sub¬ 
scription  price  of  $3,00, 


P-R.FFERRED  dividend  no.  18. 

ir'^bv  given  that  a  dnndend 
‘have  <b*»ing  at  the  rate  of 
has  been  declared  on 
—  -  of  Consolidated 
Limited,  for  the  period 
10  3  2.  payable  May  I61h 

. . !  *  .  .  of  record  at  the 

?f  biiimcAA  April  30th.  P32. 
tvder  ot  Utc  Board 

A  M  HARNWLLL. 

v^fcrelar*. 

Ontano.  Apnl  26.  1032- 


hiotioe  13  hni 
of  00  per  si 
^4  00  p^r  anmimt 
the  Prefereiiue  8har« 
Sand  ai^d  GraA-^l 
ending  Mjv  1  '•♦h. 

103  2.  to  shareholder' 


'*»fpp|  jfci  C^narLi, 

!  Th^  ou^LtioB  of  ■"'hcfh'rr  or  uoi 
Ihe  direi-tors  of  SterT  Company  of 
I'anada  will  interrupt  the.  past,  divi¬ 
dend  record  of  the  org.mization  is 
9  moot,  ou  the  fUrret,  at  prrr.rnl. 
In  view-  Ilf  the  roeenl  annual  *taie- 
ment  reporting  a.  defieit.  and  Hie  rur 
lent  pojiiion  of  busiae.'^s  come  con- 
<'*■111  I-  frit  tor  the  Kafeiy  of  ih’V 
•lividend  ,. 

.Sui' o  F'lf;  reguiar  ilMideud:'-  have 
beon  naifi  ni  the  ronrrrion  piock.  at 
the  laO'  of  TPr  per  auauni,  which  i 
ua:,  I  lianr''d'  to  TIT.',  per  .iliarv. 
w  hen  tin,  ,..ioi  k  was.  t.plif  and  plaoedl 
on.  a.  no.pai  hariP  Tin  nnhrokenl 

lorrii-rl  nf  if,  K-grS  VV  3  d  not  dlf-tUrh-j 

rr]  r-xpn  ia  I  Ilf  pori-waf  ri'imp.  when  . 
operalloTi  of  rfeel  prodiirfr:,  read!- j 
ed  a  verv  low-  ebb  M  the  tim*’ 
the  :-ini-k  'oid  off  fifiadilv  to  a  m.ini- 1 
m-Uiw  of  13  or  the  fqnnalpnt  of  ltt\| 
on  thf  pvf^vrnt  uraie.  which  m  cie|!-| 
ing  aroiinil  T‘,1.7.  .and  reluriieil  a| 
vipUJ  ‘if  Ol  or  Ifi'v.  fompai'eri  with 
ilirhlk'  nT^re  than  1 1 ‘■■'r  I  pi-fTfol  I 


1  orontq, 


The  complete  sePTce  of  The  Financial 
Time.3  including  weekly  issues,  cover¬ 
ing  business  and  investment  new,8, 
all  supplements  and  special  num.bers. 
and  the  com.plete  senes  of  "Past — 
Pre  sent — Future,  of  Canada  s  Lead¬ 
ing  investment  Stocks"  arti-  nn 

cles,  in  book  form,  for  .  .  ^P* 


(..•uhidisn  Hydro- Rpjriric  Corporation 

LIMITED 


Gk'oxs  of  $'11 7, .352  Coinparc.s 
Willi  .$402,2(50  In  lO.lO  — 
Wnylcintt  Capital  Cjainrcl 


.4  m.odcrate  ‘'xnan.  i'an  in  rarninrs  , 
and  an  improwmen'  in  orking  i-ap- 
ita!  with  total  a-?-ei-  .Mightlv  hishPi  i 
are  thp  phipf  fpatiirp;,  of  ihp  annual  I 
finanri-al  'tatpm‘'ni  of  ‘anadiani 
Light  and  ponpr  tfompanv  ffir  ]9.ri  j 
Grof-s  incom*!  for  the  vear  givpn  I 
a'  Tiir.aaf’.  a  cam:!  Tito, 319  ^  -i  car 
a.gq  (.xrien'-vp  at  -Igti.SiiT  eoTTip-are  I 
with  ,Tih0  94g^  jpaving  qpprat'n-  in  -  i 
rnnie  al  TZ.:'*'.*)','.  arain.i  rjiirii  a| 
vear  rreviotif  lv  Bond  iptprp:  t  a,b-  : 
iOrbed  .sin?. *4"  Gavinv  a  n*t  rpvp-  | 
■f  5194, 90?,  arain.;!  7.17  I 

after  redu'‘tio.n  depr‘''"!at!P'n  at  i 
t?i;i  iinq  a.nd  dividend  a*  *'->.24*  i 
there  re.rnain* I'l  a  ba'ani  e  of  *iii  Tito  , 
vq  b*  added  to  riirphir.  whirh  no—  ! 
ifa.nd-  av  5H-.F:?  '  j 

M'orkint  capital  on  tbr  haia.n.pe  f 

aheet  If,  iho"  n  at  4142, ??■■  aEainH  I 
51i4  ri4  .In e?tmeni ■  rtand  .ii  '97  .  ; 


I  u  BIMKS. 


CANADUH  GA.R  i  FOUNDRY 
COMPANY.  IJMjTED 


'tlsnfir.  ISusai.  j 

rkr^nri-h  ♦'hS'pl^T  hi  fh*=, 

''Ornri'^D  tnr.k  of  Atl*rnfir 
thfc*  44  ppk  hIicd  fhr  in;3|oi  jt4  nf  fhc-j 
ilhk  'v'3i'  ripprp^fcri  fcj  ftirfhi^r  1*yw| 

Ipvpj:-.  1..  p»tf  ribuf  fT‘  Ihr 

I  If  He  .fork  u-  .34ai(dhl<^  T  I 
j  cijiirtfon  in  t|ir  Giijt' tpinriin-z:  hnne).'*-,  j 
h;}*'.  hrniirht  r‘'>n:  !*'*n  ♦'•f  pin-; 

fhpre-h^  m-j 

Clir^‘“tG'  I  lUPI '^ivips  the-  pn:-itinn  •if; 

fh^  (  cirnrnr'n  -loclv.  nu  110:1:  r.*f  u  hjrh' 
h.:i\  r  nnf  hnvrn  gnv  «*)i' p*'  U Ipn  I 


HUE. 


rj!^  !DE?i  £3  ?s01!CE;— ORD!?? 

•5iTOCK 

!3  h*'rp*.by  sYvrn  ih^f  di'Tdsr.d 
■'■f  3  •ft‘»‘?n  c*;n*3  per  sh«ra  on  th^ 

up  Ord'n^rv  Mc*rk  of  fh*  Companv 
p-.j.  Ill*  •‘4u-9ri<*r  Finding  M-^y  l3*h.  1^32 

h-'-n  ric’clareej,  p-iyabl*  on  thft  30th 
d'*'  ''•f  lr>  5ha  f«hold?-ra  c? 

i-M.-e-.i-u  rTf?  Ibis  Itith  d^jv  of  May.  !^3?. 

B-  -  ordf!  *■3!  th*^  rk*v»rri. 

A  C  BOURNE. 

Seirelar-/. 

Apr-!  ^32 


4IONTREAI 


TORONTO 


The  P^c^coenized  .4t‘-rfvc‘'t?v/  on  IZanadian 


I  Ouept-ioned  in.  reeard  I'v  the  report 
t  emanating  from  Nevy  T'ork  lar-i  week 

ifcito  the  effert  that  v  L  Nathanpon 
1  president  of  the  FeEal  Fi!  n  •  ‘i ,  had 
Inffered  512,9911  000  to  re^am  rontrol. 
■h  of  the  Famoiip  Flavcrt,  r  oi-povainon 
V  lin  C  anada  oftiPtaH  pif  th*  '■■inipan'' 
t'  jtated  il  wa;.  not  for  .-ale 
[  In  the  fai-c  of  thv  denial  rnmer?- 
1.7  rerrlft  and  the  belief  t;  eypresse-d 
?  in  certain  quarierr  that  a  de-al  ix 
^  'inderw  ai'  2!r  h.athan;on  ‘‘O'lld  not 
,1*  7 1  be  reached  to  either  offiPiailv  ien" 
1  f  or  ponfiim  ihi;  rep*:'!'* 


ither  -^envice  tc?  cempstR 
isk  T  our  Bank  hlanaier 
!<=  (^oupen  in  connscticn 


LIMITED 
DIv'IDEND  jyOTlCE 

•'OTI'-.E  !;■  HERLBY  GD  EB  thit  « 
dr  !d«nd  >0f  per  shar'*  has  basn 
riart^d  upor?  ♦h*  Cla??  0'  Frsfftrerii.* 
-ha*''**  of  thf  ^.ompan*'  pa^m^ajit  of 
*0  b*  'nadtv  ‘'•r*  l*iDf.  1*4  3  ?.  to  shay**- 

holdfpj  of  vftcord  at  Ihri  closa  of  busirsftsa 
on  *h-  ii*h  of  ^!a"-  Thi  trar.f- 

f*!’  bo'^L.^  of  ♦h*  Companv  ’'•“il!  ba  cSctft'i 
May  to  3*5* 


THE  FTT^AIEEIAl  EUBLI^HJJTC  CD  g  I«TMZtE2> 

ftii  23%  Bst  Str&tty 

Mestrsa!.  Tsj'acto 

Enriot't;!!  fin*!  $^S0©  ccvirln^:  f©  Tfe© 

Fin?nc*2!  Tisnes  fintil  fhe  end  ©f  !st!ndins:  eep- 

clensen^f-  end  edydee  fhne-n^b  the  H!ntt  t©  Iny'etter* 
depeftmentt  e!ro  f^p-r  ©f  the  e©2!p!ete  series  of 
»r*‘c!es  ‘  Fep^  Fresent — Fntnne*  o?  Cenade^s  Leading 


Lnblaw  Groceterias  Go 

Limittiit! 


'  £  -LNILIFF  C-A. 

£*  cretary- Tr(sasur*r 
.Apri!  20th.  1932 


Hamilton  BridsR  Llctlh 
OfficErx  al  Annua!  Mrriini* 


MERCB 


rtitf;  ribron  corpora,  i 
TION  LlilllTED 

h’OTICh  h*r»bv  that  •  d!'*’?- 

d*nd  nf  fifty  r«»nt^  i^Or)  per  share  Pr** 
♦h*!*  pri*!*' »vf-d  £har‘*«  of  the  Company  ha« 
payable  r*n  and  after  May 

.’•id.  *o  sher^bp'lder^  of  record  on 

^pc.I  1'’3? 

I'iAIFF*  a*  ih**  d*v  — ^ 

Apt.!. 

'  **  J.A.MIESOr 

r  Y-Tr€i£i2rer 


OTICE 


» I  »  a  end  ’  c  e  n  I 

IV  shrjir^  cif  Il.t* 
rie''laied  for  *!>*• 
n3T  ps4ab)e 
.  «tha*^ehc>id*rs  'if 

V*'J“in**ce.  on  M»t* 


^riniiir:  «iifl  Oil  SfocJ^iK. 


•ornpat'v  |. 
o*j}r*<*»-  ‘•n* 

r,,,  It, nr  I 

i  7  t  h  10  17 

Kr  .  I‘-.-r.3 


